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il t-s&sm Seelig quits Morgaii
S New York AT&T ~ 2 ?. f

“
|
tense toid to Grenfell over role

l aftwrace cut rates in Guinness takeover
< incident by 11%
^ Rad*} JM&nC ** numine Ufb in „ ttl_^ ” CUVE WOLMAN It. LONDON

: Snr York tfwr & court ra to bo- group, has been ordered to reduce MR ROGER SEELIG, London's filled fry repurchasing the shares The man has been thrown to the

te rough of Q**®®®3 dt»u»Md murder iu tong-dj&tance telephone mini by too* prominent adviser on take- with £LSm from a OiMimsw bank wolves. 1 ccmnder it inooncewabto
w*: and towsteu^ter chatge# ogaicst mi awrage 11 oat tent from tomor- over battles, resigned yesterday u eccoont, in a transaction whkh may that be was acting on his own *u-

Jfrc Ihff*- white youths foil-owing the rcw. the Federal CoaumutkatioD corporate finance director cf Mar- haw breached several secttoni of ihority (when giving tbs indetnu-

d-mamc
,
7

tense

after race

incident

told to

cut rates

by 11% SartSWMkBrEflOUNl

Rated Jesting was numin* high in AT&T. US Uleconumutfentiraa
New York iftor a court m to bo- group, has been ordered to reduce
rough Quees? dtsnosed murder iu tang-dj&tance telephone rates by

6s*th of a black man iu a mainly Commission said. In November I gin Grenfell, the merchant bank, the Ojmponie* Act
whits suburb. AT&T proposed « 7.1 per cent cut to. ... — r „ , because of his involvement in a

In d* worst modem o! racial vw- the agency. Faya 10 ( takeover battle launched by Chris- day i

WAU-SIWreTteftwAwta.

Guinness claimed lata on Mon-
day night that Morgan Grenfell had

whites went accused of chasing and im vowJenci to-

beating throe Wacka, owS^hom aw^-efosmd down 3.31 at

was Ruled by a ear as he tried to es-
3 r>geJB

money, whkh had that any Senna! indemnity given by

erale DEkctricite (CGE) of France.

The surprise decision to leave

STC out of the new telecommunica-

was killed by a ear as he tried to es-

cape. The judge sad he had m
ttoH# but u dismiss the charges

LONDON securities markets closed
in as optimistic but quipi mood in

pgny. been placed in some form of "war the bank would to be approved by a
Morgan GrsnEsS also ennfflipotd cheat, to buy in the shares without credit committee. However, the

yesterday that It had resigned as authority. Morgan Grenfell has dte- bank’s policy has always been to

Guinness’s merchant bank and fi- puted this interpretation.

because of the refusal of Use key advance of the New Year holiday,
witness, on* of the vretzms, to come Equities steadied after a dull start
forward. Page 10 and both the FT-SE 100 Index and

the IT Ordinary index closed 1.5

Salvador base hit h«i»an^TLSi^eT^
a

*"*1* GoVWnOMt bOOdg ended
Left-wing guerrulaa attacked a mu- Wjlj| mixed changes. Face 28
iii.ru Ka>0 iM«ar San Fet/mhon V“

nandal adviser after an open dis-

pute emerged between the two com-
panies over the responsibility tor a

authority. Morgan Grenfell has dis- bank’s policy always tw**n to
pitted this interpretation. give its individual corporate >»»***»

The conduct of Mr Seetig was dis- directors a high degree of suiono-
etused at a meeting of Morgan my. This bas led to directors nude-

Salvador base hit

1JW75; SFr UWk FFr 6.4505 and
Y1M. It dooed in London at DM
1.9466 (DM IWSy, it elto nm to

?Ua icd ci| Dri_^3 fy}
. ... lively. Government bonds ended— 1

-St:c iaippoC*
1^' hoiivi

Lmt'Wtoi guerruiaa attacked ft mit- Wjlj| tmwli mixed changes. Fan 28
j.,u

Ierest rat^JT- Ibuy base near San Esteban Catari-

UeJ? h16
Qftjj? na, 35 mites east of San Salvador, DOLLAR dosed in New YookatDM

however killing M soldiera. and wtmnduis at 1JM75; SFr 1J37(k FIY 6.4505 and
' after the u r ,

;r
a^b teas* 13 others. Yl«. It dosed in London at DM

.Veirs h™* ims* *1*>ros*to
a.nd -JLr01? rose Muaabs-Kstmda talks Vlu**W&W, to SFr 142S5 (SFr
Si® • ?ained2?;

wiugaoe-iVHunaa latKS ljax).
to FFr aMa (fTr s

‘

- --.a £^d Weeldvr Zimbabwean Prime Minister Ro- OnBankof EnglaaifipwsthidoF
‘S.-.lS iq j^tio 71

yi%& bert Mugabe and President Ken- lax's exchange rate »»** ran to
noth Kaunda of Zambia discussed Iffl-B 1108.7). Page U

^nqapcre BSrWr&ST-W aSWKSrtSarJai
.

-«rhJL.iai« S^SrrTDg'S
- e iOtver as dvJT:?^- r«mn« KaHUa nrtmte 0>« 18325); to Y234.73 fY233A»): to

l>pnNw over die responsibility tor a GntaJell directors after which he inj *nfifmi?al commitowots duringHSm Slim) transaction during tendered his rwrignatioo. Mr Seelig the course of takeover battles, often

the Gutonmtakaover bid tort** said: “I shall await the outcome of over the telephone. These bnvo b>
tiiter*. Guinness said: "Our tetters the Guinness inquiry and make no ways bees honoured subsequently

will probably mw," further comment until then." and are regarded ts landing by UK
MrSftSg^was one of the Initia- _3mrai people outside Mtongan financial Institutions

ton «f the contested OJbn taka- Grenfell suggested last night

and are regarded as binding by UK
Bwanriat Inafthttvyiy
Mr Seehg, aged 41 and single,

itSvSS^mtSZ vSSf^ over Wd for Dtotilleni between Jan- Mr SeeBg had been made a scape- joined Morgan Gnmfefl 15 years
uary and April, which la now the

subject of as Investigation of the

goat for the IseroaMni

meat Morgan Gnsfefl

YSmmaio&ftoSFpSiSfRe! Government's Department of Trtafe

iiaX?mn?aSnfnhTlS^ ** buinstry. He was also the chief

«W«r. to CutoMA dim* it.

etohanacs- ago and became a director in 1979.
ws suffered Hahasbeuiantoftbegzeatesttao-

ncth Kaunda of Zombie discussed

-™«apcre asrLar&sruia aareassarjaiS&g battle erupts
cay. The Stra!tn^ Shia Moslem and Palestinian Cgb- 9.4050 (FFr 9.4375). The pound’s ex-

frii 3 "7..v+P .
tors exchanged fire at two Beirut change rate index fell 0.1 to 69.0.

q„ ;

to 898^0. refugee camps despite as official .Page 19

GOLD roae 10.25 to 5^.75 on the

iVS^ had been kiBed Undon bullion market In Zurich k
PegiMal^.5 ^ a mortar bomb. mi to $38925 (J3MJ5). In New!

-ais- Side Darin . , . York the COmex February gold set-- 92. Chernobyl return dement was $392.40. Page w
.

°'-"3
fell 6 cents to SSu-

50X09 l-300 w8a^d *»“ UK ECONOMY should grow by 2.7

~?r said that it hadui : Syehofrxrssua atfter Ow per cent next year on the back of
- lexers ofriwU!!?

Cbenwbid nuclear ecadeat are be- strong exports, investmentand con-

K:ns C»-a3charS “M tOomd to return to tbeir tdl- su^er spending, said the BritishM
lages and will be home in doe to emploi'ers' onaaisation. the CBI._r-w5-^s. celebrate the New Year, Tassnewx- p^4—

. agencysaid.

cay. Shis Moslem and Palestinian Ggh- 9.'

frii 3 "T.ir-te * tors exchanged fire at two Beirut cl

Qw ' k ” refuge* camps despite as official -P)

.
fiar

^fflas, ft. ^ ceasefire. Palestimins claimed a r
- "-e3 issue, drnmvg number of children had been kiQed ,

Pegj by « nnrtar bomb. J

S;: 52.
Sime

Chernobyl return u

course. It emerged on Monday that Walsh.

Mr SoeUg had, on behalf of Motfifl would c

Grenfell, given an informal indent- any sue

nhy against Ion to some purcha- takaws
sen of Gidnneas shares during the Lord

final stages of the takeover battle Morgan
with » view to boosting Guinness’s managii
share price. hank B

It also emerged on Monday that given th
thw IndemnitymmmitMimtam In!. Seelig, 1

Reagan unveils import

duties against EEC
BY LIONEL BARBER IN WASHINGTON

us/mm
mmm

m
m

Sakharov's visitor

Outgoing OS Arthur

Hartmann pahl a haK-hocr visit to

.
SovteLiflswdent Andrei Sakharov,

who reojrfflid to Moscow last week
from needy seven years erf internal

exOe, and talked wife him and his

wi^YMena Bonner.

E«at 0erman exodus
Neo^ jdjMO East Germans were
allowed feemigrat* legally to West
Germany, tins year, the second*

hlgtest fatel since 1965, Bono gov-

confirmed.

MADRID Stock
(

PRESIDENT Ronald Reagan yes- feet until the end ofJanuary 1987. tariffs will aife apply toRems anch
tsrday.announced a string of heavy widdi leaves time Bor US and EEC w canned ham. carrots; olwes, gin

abandon two of its more peculiar
|
import dutiesagainsttheEEC in re- trade officials to resume talks on and Edam amUlduda cheese.

habits to bring it mow lata fine taoafltan for tariff taa&uw on US fee dispute,

with other European bourses. The com sales to Spain,
general stock index, always rebased The import outleswhkh i

at 100 atthe start ofeach year, is to to 200 percent on tome $
stay where it stands this time. Lot- EEC exports, cover such

]

er, price quotations will switch to as Ranch white wines,

real value in pesetas instead of the whisky and Dutch cheeses,

current system of percentages of Mr Guyton Yeutter, UJ

nominal share values- Page 11 Representative, said fee a

FRENCH Finance Ministry has !^J^wJS0pping 1

named 13 groups to be primary
dealers in fee Paris Treasury bond
and bill market in a move expected

to help create a liquid market in

g»ema«ntdAtn«.U

to impose
it feat the

corn sales to Spain. Meanwhile, the White House an- feat it regretted having to impose
The import dutieswhkh range up pounced ft was delaying retaliation duties agmnst fee EEC butfeat fee

to 200 percent on some $400m of against Brazil for what the US EEC had not been flexible enough

EEC export*, cover *udi products claims are unfair trade practices by in Its negotiations,

as Ranch white wines, Scotch Brazil in fee area of computer soft- • WUtem Dawkins reports from
whisky and Dutch cheese*. wear and Brazilian investment in Brussels: Last nighfs announce*

Mr Clayton Yeutter, US Trade computers. US companies were los- meat frons Washington evoked an
Representative, said fee sanctions fog annually between S337m and angry response from the European

were aimed at “stopping the EEC S432m in sales as a result of Brazil- Commission, which nevertheless

trade in Its tracks”. ian restrictions, the White House added that itwas keen togoon ne-

The President's action follows the said.
. .

gotiatfog.

"rj _ •_ be excluded from the dominant new
The man has been thrown to the j IS European telecommunications com*
wolves. I consider it inoouceivahlo pany which will be formed by the

that ha was acting on his own au* . merger of the telephone interests oT

ihority (when giving the fodenuu- YY1AVAC a jHi ITT of the US and Compagnie Gen-
ty). Roger waa always very profw v T *” «rale D’Electricite (CGE) of France,

nonal and very cautious." The surprise decision to leave

Morgan GradeU said last night nfATt 11H STC out of fee new telecommunica-
that any Bcrmal indemnity given by PIUU UK# tioas group, whose actnities cur
fee bank vrould to be approved by a

* x x
rently account for about 45 per cent

credit committee. However, tbs IwnnA of the European market in public

bank’s policy has always been, to llilllL telephone exchanges, was revealed
give its individual corporate finance yesterday when ITT and CGE
directors a high degree of autono- By Georg* Graham to Parte signed the final legal documents in

my. This has led to directors mak* am* Jmsmt Bush to London the transaction.
fog informal commitments during . _ . The final Hurry of activity in fee
the coarse of takeover battles, often RENEWED pressure on tf* French marathon negotiations ateo failed

over fee telephone. These hare ah fr®* 3****rday forced the Bank of to find a formula to bring Tetefoni-

ways hoes honoured subsequently rnoas to raise ite seven-day repur* Spain’s semi-state telephone
and are regarded as binding by UK *»«** half a percentage monopoly, into the joint venture.

financial Institutions. po*®1 to AS per oent Telefonica had originally agreed in

Mr Saehg, aged 41 and single, The franc feD to a rate of FFr the summer to take 19 per cent in

joined Morgan Grenfell 15 years J
*3®®3 agam« the D-Mark a; the fee new group with an investment

ago and became a director in 1979. fixing yesterday, doacr to its floor 0f S300m, but divergences soon
Ha has been am of fee greatest tae- w™*® fee eonange-rata meman- emerged over fee future of ITTs
tical and financial innovators of fee ttm ^ Eukvcjmi Monetary Sys- Spanish subsidiaries, in which Te-

bout of takeover battles over the to® ^ eufeorities feel com- lefonica holds a stake of just over
i*«t three years. His '"W* »>*» fortable wife. 20 per cent,

stretched to their limits fee rules in The franc was undermined partly Telefonica said yesterday that it

the Takeover Code and the Coznpa- by etwewn about industrial rete- still wanted to join thejointventure
fees Ad ferns unrest in France's public sec- ^ mould continue to press CGE,
Although hia earnings ware in tor. The twoweek-oki rail strike the majority partner, to agree to its

excess -f£236,000 a year, he also dhoregdao signs of ending yester- conditions for partidpatfog. These
took several entity stakes in Uor- day w^aatfoi resunptian oftiUJu fovoived above all a larger work-
gan Grenfell corporate diaita, hetsreen trade unions and SNCF, load for ITTs former manufactur*

rnAMwi «« 1A ^ ***** railway company. Oth- jm, subsidiaries in Spain. StandardCoofinoed on Page Id erpubhMe^rtrikesloomm Jan- ^SSa^Maro^^anofo
Newsarmjyafs»Pace5

. . The change in the position ofSTC
- . - Strain has baen maiding up with- appears to have emeiged within the

is fee EMS for same weeks now but month. Under the original
• a wife the weakness of the Danish

krone and the strength of the D-uiipui 1 Fprmenta— The D-Maric, the most dominant A VII11V11I-M.
| i

1 m ~ currency in the czchangerate me- f j C «|iil . chanfom. has been gathering HWYT 1TC "iMTl
strength for some weeks. Its rise ae- UE. aJPJL YT J
celerated earlier this vredc as the

dollar pte«ed to its lowKtlevdjbr BY KEVIN DONE, NORDIC CORF
nearly six years in thin m^ny ^

terifh wifi aiio apply to ft*n« auefr markets. FERMENTA, the beleaguered

W canned ham. oarrod olavas, gin Mr David Morrison, chief inter- Swedish antibiotics and animal
and VAmq% and^Gdoda fhnrep economist at Goldman health group, yesterday told a

WSNe House said yastteday Sadw Istemtional fo london, said shocked shareholders meeting that

UK group left

out of ITT,
CGE venture
BYTERRY DODSWORTH IN LONDON AND DAVID WHITE IN MADRID

STC, the UK electronics group, is to heads of agreement between CGE
be excluded from the dominant new and ITT, the US company was to

European telecommunications com- have transferred 20 per cent of its

pany which will be burned by the 24 per cent stake fo STC to the new
merger of the telephone interests oT combine, and only a few weeks ago
ITT of the US and Compagnie Gen- CUE was talking confidently of

what it intended to do with this

shareholding.

The UK company refused last

os a result of fee Guinness fovestz- tical and financial innovators of fee
gotten. Mr Christopher Reeirao, at- bout of takeover battles over the
naxing director, and Mr Graham last three years. His aba
Walsh, head of corporate finance, stretched to their limits fee rules in
would normally be informed about the Takeover Code and the Compa-
any such Indemnity given during a foes Act
takeover bottle, they aakL Although hia earnings were fo

Lord (Patrick) Specs, a former excess a year, he also

Morgan Grenfoa director and now took several equity stakes in Uor-

tions group, whose activities cur- night to moke any comment on fee

rently account (or about 45 per cent alteration fo the proposed tiransac-

of the European market in public Uon, and the US group gave no rea-

telephone exchanges, was revealed son for changing its mind over fee

yesterday when ITT and CGE future of the SIC holding, which is

signed the final legal documents fo currently worth about S300m. But it

the transaction. is thought that STC has recently ob-

The final flurry of activity in the jected to the prospect of baring

marathon negotiations also failed CGE directors on its board. CGE
to find a formula to bring Telefoni- and SfTC hare some overlapping

ca, Spain’s semi-state telephone business interests, particularly in

monopoly, into the joint venture, fee field of fibre optic cables, where
Telefonica had originally agreed fo the companies are fierce compeii-

the summer to take 19 per oent fo tors in world markets,

the new group wife an investment As a result of the last-minute al-

of 5309m, but divergences soon terations fo the deal, ITT will

emerged over fee future of ITTs emerge with a slightly larger share-

Spomsh subsidiaries, in which Te* holding of 37 per cent fo fee com-

lefomca holds a stake of just over bined telecommunications group.

20 per cent. Of the other 63 per cent CGE will

tattle, they said. Although hia earnings were fo
airick) Specs, a former excess of £259,000 a year, he also

rented director and now took several equity stakes in Mar*
managing director of the merchant gen Grenfell corporate cheats.

Continued on P»**«
Seelig, said: T am extremely sod. News analysis, F!ag* 5

Telefonica said yesterday that it hold 55.6 per cent while a small mi-

still wanted to join the joint venture nority stake of 5.7 per cent is to be

and would continue to press CGE, acquired by Soeieie Generate de

the majority partner, to agree to its Belgique, the Belgian telephone

conditions for partidpatfog. These group, and a further 1.7 per cent by

involved above all a larger work- Credit Lyonnais, the French bank-

load for ITTs former manufactur- fog concern.

fog subsidiaries fo Spain, Standard

Electric* and Marconi Esp&nola.

CGE, a state-owned group whose
Alcatel subsidiary is the dominant

The change fo the position ofSTC supplier fo fee French telecommu-

appears to have emerged within the ideations market, will have manag-

last month. Under the original erial control of the new enterprise,

Fermenta says 1986
profits ‘wiped out’
BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM

FERMENTA, the beleaguered had previously been described ashad previously been described as
the most professional board in

Sweden.
Its members included leading

he expected general European cen^ virtually its entire forecast profits Swedish industrialists such as Mr
tral bank intervention over the next far 1986 of SKr 700m (S103m) had Gosta Bystedt, deputy chairman of

tew weeks to rtmte off pieaames for been wiped out Electrolux. Mr Ove Sundbe - for-

... RESCHEDULING of developing

Japan to end limit countries’ debts helped to produce a

Tirnati irtfi' mritn « iiLxmi'wiM substantial lengthening fo the mat*
unties of mtematicmal bank loansoniMBMqimdmgol lperant ot

grou naflonm product, out ttune „,wibk_j k,. n»nTV«-

The PresHonfs action follows the sold. gotiatfag.

end <rf an Interim agreement con- Trade experts said yesterday that Mr Willy de CJercq, the Commia-

cluded lastJulywife theEEC which the US was reluctant to take action sianer responsible for trade nego-

was intended to allow time for a against Brazil, a major debtor, be* flattens, said he regretted feat, as

permanent compensation agree* cause retaliation could lead to poiit- in previous trade disputes with the

ment to be reached on US export of leal unrest in the Latin American US, the negotiations over the loss of

feed grains to Spain. country. Spanish grain aalea by America had

a realignment jf EMS parities. Profits (after financial items) are
Denmark is known to be rehic- expected to total no more than SKr

tant to devalue its ctarency unite- 40m, and in addition the company
teraHy, and fee Vest German au- faces farther financial risks totalt

feorities are unlikely either to reva- fog some SKr 215m indudfog an
hie fee D-Mark or cut interest outstanding claim of SKr 133m
rates, at least until after fee Ger* against Mr Befaat d-Sayed, the

man election on January 25.

French officials fett feat yester- der and chief executive.

day's action to raise the seven-day The disclosures pose serious new managing '
director of Indus-

rate - which marks the upper end questions about the conduct of Fer- trivfinlen, fee Swedish investment
of Paris money market rates-with* menta's affairs during its test four company, which has taken over as

Cocstbraed on Ptise 10 lrears °* breakneck growth led by main shareholder following thew Mr CrSoycd ond the control excr-

Money marimts. Page 17 dsed Iqr the Fermenta board, which Continued on Page 10

sen wiped out Electrolux. Mr Ove Sundberg, for-

Profits (after financial items) are mer diief executive of Kemanobel,
pected to total no more than SKr Mr Ulf Widecgren, diief executive

m, and in addition the company of Astra, and Mr Par Skaantorp. a
ces further financial risks totalt senior executive in the Beijer in-

g some SKr 2I5m indudfog an vestment company,
itstandfog claim of SKr 133m The entire board resigned at yes-
jafost Mr Refaat d-Sayed, the terda/s crisis shareholders meet-

company's former mam sharehol- ing and was replaced by a new
sr and chief executive. board led by Mr Kjell Brandstrom,
The disclosures pose senons new managing director of fodus-

snbstontiane^gfte^Vtte^ come into ef- In fee EEC trade dispute, the new degenerated into retaliatory action.

unties of international bask loans -

la the first half of 1989. according to m jf to to to 1*1 j

McDonnell Douglas decides to
RECORD-BREAKING run contin* to to • j to m to"f\ -a • i

Erjs&stftia: go ahead with MD-11 jets
the third consecutive high- Page 28 ^ **

JAPANESE acodte » «" WCHAB. DONNE. AEROSPACE CORRESPONDENT. IN LONDON

main the most bullish about the McDONNELL DOUGLAS, the US Airbus Industrie, has been seeking range of 747 Jumbo jets and 787

prospects for the Tokyo stock mar- aircraft manufacturer, has decided £750m (Sl.lbn) from fee Govern- twin-engined airliners it has
ket in 1987, but institutional and to « ahead with the MD-11 Tumi- ment fo launch aid to enable it to enough models to meet airlines’

foreign investors are hinting can- y of jet airliners to raplaos its build fee common wings for both needs. It had fongh* McDonnell

Bsisnsuoas;? SKSStSiSWISS'
ntised the country would not again

International Settlements. Fttge 12

Aisrop

tsm
sm

vOu ^ ™ "SSrw
to 8B-.NR-

to oe w--

r ATST.I

become a military power. Page 19 RECORD-BREAKING run contin-

- , , , . , ned in Hong Kong 'with the Hang
Students defended Seng index rising 6.91 to 2JSS939 ,

Tbe~head of the taskforce invest!-
the feixd consecutive hi^ItegeM

gating China’s wave of student pro- JAPANESE securities houses re-
tests said most demonstrators were p,B in thg most bullish about the
showing enthusiasmitor reform pat-

prospects for fee Tokyo stock mar-
rioticaBy arte none had broken the m 1987| ^ fostitutiraal and
law. POttce halt protest, rhge Z foreign investors are fainting cau-

tious. Pago 28

Atlanta fogbound north sea.- io,doo jobs couu be

Dense fog stranded more than STtoSt

f*,<* H* i™atsl a(&oSS3i monihS^BmSt <>™S
airports, for taro days m what was ^ 7

tot to

deaerfoedas one of the worst traffic ^
from

tte-ots in US aviation history. AUSTRALIA’S National Companies have i

and Securities Commission is invei- craft<

^ »» tigating share dealing in two Aus- %.
Korean unity plea traiian companies eradiated ajMUt

President Kim li-Sung of North Kb- SSKST*
rea proposed high-level talks wife Latog and Cruickstomk. Page 4 *, pi

leaders of South Korea to settle ALFA LANCIA Industrials. Italian carry!

Continued on Page 10

Money markets, Page 17 Contiuued on Page 10

ageing DC-10 range.

The decision, taken late on Mon-
aircrafL Douglas for the Abulia order, for

Detailed discussions between example.

BAe p tiie Deoartment of Trade Tie launch of the MD-11 will also
stated fo Scotland if Ooec asree- day, came after an order tor six of BAe and the Department of Trade The launch of the MD-11 will also

ments cause ofl orices rise to S20 a “** ‘drerafi; from Alitalia, the and Industry have been under way spark off a battle between the air-

barrel according to the Royal Bank l^Ban state-owned airline. This for some time, and a Cabinet ded- craft engine manufacturers. Gen-

of Scotland’s
8
monthly survey brought total firm orders tor the tri- (ion te expected early in the new eral Electric of the US will be offer-

_ .
™ ^ u I. •» MflMi rtiM Mu — in, its njftJWrt PmH Jb Whltnai/

jet to 52, worth more than SSba, year,

from 12 customers. Option orders ^
have boon taken on a further 40 air-

- The UK Govenunent is In a di-

lemma over the decision because it

feels Airbus should collaborate with

ing its CFM0C2, Pratt & Whitney
(US) its PW-400B, and Rolls-Royce
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Reagan’s regrets

The US said it regretted the Krem-
lin’s rejection of a proposal for

President Reagan to extend new
year greetings on Soviet television

and said the President would in-

stead broadcast to the Soviet people

on fee Voice ofAmerica.

Fiat's purchase of Alfa Romeo, te

launched tomorrow with ambitious

plans for the luxury car market,
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Police lines halt Peking

student demonstration
BY ROBERT THOMSON IN PEKING

SEVERAL HUNDRED students
yesterday massed for the
second successive morning;
behind the gates of the Peking
Normal University, a teacher
training college, in preparation
for a street march, but were
stopped from proceeding by
lines of police. Dozens of
dazibao—big character posters—were pasted up at the univer-
sity during the day, most call-

ing for democracy and one with
a sketch of a manacled student,
in spite of government threats
of jail terms for those guilty
of “ slanderous " messages.

A Chinese government
spokesman said ideological
education would be intensified,

but he excused the students*
actions because u God allows
young people to make
mistakes.”

Posters also appeared at
Peking University, telling the
Government that it should take
note of the demise of the
former Philippine President
Ferdinand Marcos, and un-
favourably comparing China's
development to that of South
Korea and Taiwan.
The Government's concern

about urban unrest in general
was shown by an article in the

People's Daily assuring the
masses that price rises would
be kept to a minimum, and
warning that people who spread
rumours about inflation were
liable to be punished.
A western diplomat said the

Government fears that the
urban reform programme
could fall apart if open dissent
continued. There have been
unconfirmed reports from
several cities in recent months
of protests against inflation,
and workers joining the Shang-
hai student protests last week
complained of price rises and
criticised economic policies.

Clearly, the Government’s
intention with the student pro-
tests is to isolate a few demon-
strators, whom the press calls
"lawless elements with ulterior
motives,” and absolve the rest
of the student protesters. At a
rare press conference yesterday,
Mr He Dongchang, a Vice-
Minister of Education, said that'

these “lawless elements” are
exploiting the enthusiasm of
students.
Mr He claimed that an inter-

loper at the Peking Normal
University stirred up students
early on Monday morning with
speeches “against the Commun-
ist Government.” Later, the

Kim urges

doubling

Kaunda and Mugabe
renew call for sanctions

of output
BY TONY HAWKINS IN HARARE

By Our Foreign Staff

PRESIDENT Kim Il-Sung of

North Korea yesterday called

for a doubling of the country's
total industrial output over the
next seven years. He also re-

newed his call for preliminary
talks with South Korea to settle

the “ urgent question of
national reunification.”

The North Korean Central
Agency, monitored by
Beater in Tokyo, said Mr Kim
made the proposals in a speech
to the eighth Supreme People’s

Assembly in Pyongyang. Mr
Kim was re-elected President

on Monday when the assembly
convened for the first time

since national elections at
November 2.

“During the new plan period,

we must attain the 10 long-

term objectives of socialist

economic construction put for-

ward by the sixth Congress of

the (Workers' l Party and in-

crease the total industrial out-

put by 1.9 times and agricul-

tural output 1.4 times at least,”

Mr Kim said.

In renewing his call for

unification talks, he said: "We
deem it necessary to hold high-

level political and military

talks between the North and

the South in order to settle the

first and most urgent question

of national reunification."

The talks should cover

measures to remove political

confrontation and could include

moves by both states to stop
"slandering” each other.

They would have to discuss

steps to ease present tensions

such as “ reducing armed
forces, stopping an arms race,

turning the demilitarised zone
along the military demarcation
line into a peace zone and re-

fraining from large-scale mili-

PRESIDENT Kenneth Kaunda
of Zambia and Mr Robert
Mugabe, the Prime Minister of
Zimbabwe, yesterday ended a
one-day summit with a renewed
call for mandatory economic
sanctions against South Africa.
They met in the Zimbabwe

border town of Kariba amidst
speculation that they were pre-
paring to introduce selected
measures against Pretoria.
The meeting ended without

details of the proposed sanc-
tions being disclosed. The
official communique reaffirmed
their support for comprehen-
sive mandatory sanctions and
stressed the need for closer
economic co-operation between
Zambia and Zimbabwe. The
communique also called for
reduced dependence on South
Africa, especially in transport.
Sources said after the talks

that the two leaders were likely
to announce their sanctions
policy in their New Year mes-
sages to be broadcast today.
Both countries have promised

to adopt the limited economic
sanctions package agreed at the
Commonwealth mini-summit last

August, but economists believe
the two leaders have been
forced to backtrack and adopt a
more cautious policy because of
the weakness of the Zambian

Death toll from bombing
of Afghan city ‘over 450’
BY MOHAMMED AFTAB IN ISLAMABAD

tan? exercises.
u these talks were success-

ful, he said, the way could be
opened for summit talks.

In South Korea yesterday,
government officials were not
available for comment, but the
semi-official Naewoe Press said
the offer was the “usual ploy
hampering real progress
towards dialogue” by proposing
unnecessary new channels for
talks.

WESTERN d.
;?lomats in Islama-

bad said on Tuesday that more
than 450 civilians had been
bombed to death in Kan&har.
the south-eastern Afghan city,

close to the Pakistan border.

Earlier reports from the
scene of the bombing on
December S had said that the
deathtoll was expected to be
“ over 100." But the latest
figure shows the scale of bomb-
ing, which was carried out
either by disgruntled Afghan
pilots or Soviet pilots who may
have decided to disobey their
military commanders.
A Soviet investigation team

was flown from Kabul to Kanda-
I
har on December 9, but its

report has not been made
public. Another version of the
events says that the pilots may
have tried to defect

The bombing of civilian
targets has been ordered by the
Soviet Union and the Afghan
air force in the past, but a
major bombing operation in a
large city such as Kandahar
which is the country's second-
biggest city, is still rare.

Among the civilian targets
which were bombed were the
offices of tiie Kandahar
Governor and the Communist
Party of the province of
Kandahar, and the regional
office of the secret service.
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OVERSEAS NEWS
Canadian I Italians name their favourite
move on
Turkish

and least popular politicians

students staged a march through
Peking streets in defiance of a
government ban on such pro-
tests. Mr He said the stirrer
has since been apprehended.
The vice-minister said some

students had obviously been in-

fluenced by western political

thinking, and often presumed
they knew a lot about life: “In
fact, they know very little.

These young people have heard
about a lot of things but I don’t
believe they thoroughly under-
stand the things they have
heard."
Diplomats noted that several

Chinese leaders with conserva-
tive views have delivered public
statements in the past few days,
and suggested that this could be
a sign of political manoeuvring
prompted by the spate of pro-
tests.

A senior politburo member,
Mr Hu Qiaomu. said that
stability must be maintained
and that the party was making
“every effort to eliminate un-
stable factors.” Another senior
party official, Mr Bo Yibo,
criticised ideological direction
by saying that many party
organisations laid too much
stress on "boosting the party
members concept of commodity
production and finding ways to
get prosperous.”

immigrants
BY JOHN WYLES IN ROME

By Barnard Simon in Toronto

CANADA has asked the Turkish

Government to co-operate in stem-

ming a sudden surge of Turkish im-
migrants who have joined a flood of

other visitors claiming refugee sta-

tus in Canada.
Concern at the influx has reached

new heights with the arrival of 300

Turks in Montreal since Boxing

Day, bringing the number to almort

1.900 in the past six months.
The total number of visitors

claiming refugee status in Canada
has doubled to about 15,000 this

year. In addition to the Turks, a
group of 225 Americans
crossed into Quebec by bus from
New York last weekend, and 106

Chileans arrived by air.

Despite Canada's traditionally

liberal policies towards refugees,

public opinion has hardened since

the much-publicised landing of 155

Sri Lankans from a West German
vessel off the coast of Newfound-
land last summer and a surge of

Portuguese visitors claiming to be
refugees.

Cases such as these have severe-

ly tested Canada’s preferred policy

of screening refugees before they

arrive in the country. Mass air

transport and the activities of un-

scrupulous immigration “consult-

ants’ have encouraged foreigners

in search of work to arrive as refu-

ITALIAN Prime Minister Bet-

tino Craxi was at the same time
the best and one of the worst
politicians of 1986. US President
Ronald Reagan still has strong
support but Soviet leader Mik-
hail Gorbachev is attracting

many admirers while indus-

trialist Gianni Agnelli is the

leading heartthrob for Italian

women, according to an end-of-

year opinion poll conducted for
the newspaper La Republics.

Some of the oddities of the
pall’s conclusions can be
explained by the optional ans-

wers offered to respondents.
Same 35.4 per cent of female

respondents said they could fall

head-over-heels for Che well-

preserved 65-year-old president
of Fiat compared with Sylvester
“Rambo ” Stallone (26.8 per
cent) Simon le Bon (pop singer

10.7 per cent) and Claudio
Martelli (youthful, effervescent

Socialist Party leader, 7.1 per
cent).
The Italian preoccupation

with and commitment to the US
and its politics comes shining
through. Asked which side they

Gianna Aip^ni: Italian heart-
throb

had supported in the year's

duels, 53.2 per cent backed Mr
Reagan against Mr Gorbachev
and 70 per cent against Colonel
Muammer Gadaffl of Libya.
While Col Gadaffi polled a
miserable 13.1 per cent, the
Soviet chief attracted a respec-
table 83.7 per cent — about

equivalent to the most recent

voting strength of the Italian

Communist Party. M „
Italians judged Mr Reagan s

“Irangate” crisis as more
serious than their own domestic

political squabbles and even
more important than their traffic

problems and the fact that the

soccer team Juventus (owned,
incidentally by Mr Agnelli) has
been losing most of its impor-
tant matches.
Mr Cram's domination of the

political scene was confirmed
by 30.2 per cent who thought he
had been “the best politician’

followed by 13.5 per cent tor
Foreign Minister Mr Gralio

AndreottL and 11 per cent for

Mr Giovanni Spadolini. Defence
Minister. Mr Ciriaco de M5ta,

leader of the dominant
Christian Democrat Party
trailed a miserable seventh.
Mr Craxi won the support of

8 per cent of respondents to
earn fourth place in the worst
politician of the year table, a
title claimed with public pride
by Mr Marco Pannella, tiy
eccentric leader of the country's

Radical Party.

Portuguese bishops in radio row
BY PETER WISE IN LISBON

economy and their joint
reliance on South African
transport links.

The communique called on
the UN Security Council to
enforce far-reaching sanctions
against Pretoria. It praised
western companies that have
withdrawn from South Africa
and urged other multinationals
to follow.

Speculation that the frontline
states have softened their sanc-
tions stance was underscored
by the announcement that the
agreement for Botswana to take
over the operations of the rail-
way line that runs through
Botswana to South Africa from
Zimbabwe has been shelved
indefinitely.

Botswana was supposed to
take over the operations of the
railway from January 1, but at
the weekend there were reports
from South Africa that the
Bantustan government of
Bophnthatswana, which is
recognised only by Pretoria,
had threatened to close its
border with Botswana unless
Botswana granted it diplomatic
recognition.

A terse official statement
merely announced that “owing
to unforeseen circumstances ”

the rail handover had been
delayed

gees.

An official at the Ministry of Im-

migration said that Ottawa was
considering imposing a visa re-

quirement for Turkish nationals

to that applied earlier this

year on Portuguese.

In addition, the Canadian Gov-

ernment has begun advertising in

Turkish newspapers, warning those

who unjustifiably claim refugee sta-

tus that they face deportation.

The Department of External Af-

fairs said yesterday that the Tur-

kish authorities had promised to co-

operate in every way possible.

A riaim to refugee status has un-

til recently enabled any visitor to

remain in Canada for two to three

years while fee claim is investigat-

ed.

PORTUGAL’S Roman Catholic

bishops have taken an aggressive

stand on the side of the minority

conservative Government in a long

running dispute with the left-wing

opposition over the reprivatisation

of state-owned iwpttia-

The Conference of Bishops, the

church's ruling body, stepped into

the row with a strongly-worded

statement pnrvtomntng as “totalitar-

ian" a measure approved by fee

left-wing majority in Parliament

that withdraws a national broad-

casting frequency previously

pledged to the Roman Catholic ra-

dio station, Renascenca.

The legislation overturns a con-

troversial decision taken by fee pre-

vious Socialist-led Government on
the eve of fee general election in

October 1985, feat attributed new
FM radio frequencies to fee Roman
Catholic station and fee state-

owned radio network, RDP.
Instead, a non-government radio

council win be set up to allocate fre-

quencies on an open tender basis.

The bishops said the legislation

was a grave injustice "of a totalitar-

ian nature” that did not respect the
Church's right to freedom of ex-

pression. But supporters say it win
bring greater democracy to the

country’s air waves now crowded
with j.yyl prrntp rfatifnK wiling far

as end to fee state and Church
monopoly.
Renascenca. Portugal's only non-

state radio, has said it wffl go ahead
;

wife its plans to broadcast on the .

new frequency from tomorrow
The station already broadcastsos

three wane bands and claims the

country's biggest audience. It is fee
mily church radio in Europe to

broadcast an the shortwave.
Renascence's influence was dear-

ly acknowledged by left-wing army
officers who seized itduring the po-
litical upheaval that followed the
1974 coup in Iisbon and nsed it as a
vehicle for revolutionary broad-
casts:

Budapest fires economy chief
BY LESLIE COUTT IN BERLIN

Drop in exports

hits Venezuelan

current account
By Jo Mam In Caracas

THE president of Venezuela's cen-

tral bank, Mr Hernan Angola, an-

nounced yesterday that Venezuela
would have a balance of payments
deficit this year estimated at S3Jbn
and a current account deficit of

S2.1bn.

In presenting his end-of-the-year

report on the Venezuelan economy,
the central hanlr official said that

exports for 1986 were estimated at

$8.7bn, compared with S14.1bn in

1985, while merchandise imports

were 57.6bn against S7Jbn last

year.

Foreign reserves held by fee cen-

tral bank fell by S3.9bn. At the end
of 1985 reserves stood at $13.7bn

and fee bank estimates they will to-

tal $9.8bn at the close of 1986.

Not included in these figures are

foreign currency reserves held by
the national oil company, the gov-

ernment-owned Venezuelan Invest-

ment Fund and fee commercial
banking system.

Mr Anzola also said that based on
preliminary figures, Venezuela's

gross domestic product (GDP)
would grow by 3.1 per cent this

year, wife the petroleum sector ex-

panding by 03 per cent and non-oil

sectors increasing by 3.3 per cent
This is fee first time since fee end
of the 1970s that fee Venezuelan
economy has shown pronounced
growth.

THE HUNGARIAN Communist
Party, faced with a deteriorat-
ing economy, has replaced Mr
Laszlo Ballai, head of the
Economic Policy Department
of the Central Committee, with
his deputy, Mr Miklos Nemeth.
An announcement issued at

the end of the two-day Central
Committee meeting said Mr
Ballai would be given another
“ important post.”
The replacement came after

the Central Committee heard a
bleak assessment of the
economy last month by Mr
Ferenc Havasi, the party’s chief
economic policymaker. Eco-
nomic growth is virtually nil

while the current account
deficit with fee West is growing
rapidly.

The latest Central Committee
meeting dealt wife techno-
logical developments and was
followed by a lengfeq resolu-
tion which repeated previous
admonitions on fee need to
catch up wife advanced indus-
trial countries.

It said dulled persons should
be employed in fee right indus-
tries, a veiled reference to fee
fact that many young engineg-s
and scientists in Hungary open
up lucrative repair shops
instead of going into low-paid

industrial or research jobs.
Mr Nemeth, in a recent

Hungarian radio interview,
said fee economy was develop-
ing “very unfavourably.” A
“more resolute” policy on
industrial restructuring and on
phasing out government sub-
sidies to loss-making companies
was needed. He said fee prac-
tice of transferring funds from
profitable ‘ companies to loss-
making ones must cease.

Such aims, he admitted, had
been " proclaimed " by fee
leadership over fee past 25
years, but ft had failed to
adjust its economic instru-
ments and its thinking to them.

US-Iran talks on $500m
frozen assets adjourned

US economic
index takes

8Y OUR AMSTERDAM CORRESPONDENT
a big leap

TALKS between US and
Iranian backers which began in

the Hague on Monday on re-

solving Iran's claim to $500m
cf assets frozen in the US
were adjourned yesterday, but
are resuming early today.
The US Embassy said fee

adjournment was to give fee
two parties time to study draft
documents and consult wife
their Governments, and denied
feat fee talks had broken down
or run into serious difficulties.

No news was available on
the progress of fee talks, but
the embassy spokesman said a
statement might be made later

today.

The talks are being held to
agree fee terms of transferring
funds from the US to Iran,
based on a ruling by fee Iran-
US claims tribunal in fee
Hague last August

Lionel Barber reports from
Washington: The dispute over
Iran’s frozen assets in fee US
poses a delicate political pro-
blem for fee Reagan Adminis-
tration in fee light of fee arms
sales controversy.

If it hands over fee money
without any American hostages
being freed, some people might
get fee impression feat fee US,
once again, has been tricked
by Tehran.

THE INDEX of leading indica-
tors, fee US Government’s main
barometer of economic trends,
rose an encouraging 3-2 per
cent in November sharply up
on October's 0.5 per cent
increase, Lionel Barber reports
from Washington. •

The increase was double
what fee stock market expected
The index, which measures a

wide spectrum of economic
activity, is designed to suggest
how fee US economy will per-
form in three to six months.
Some economists predict a

lacklustre year tor growth In
1987 wife inflation rising. But
many forecasters also believe
fee US economy will pick up

A flurry of year-end diplomacy has revitalised a programme to scrap all trade barriers, writes William Dawkins

European vision of free common market is back on course
AS LITTLE as two months ago,

the European Economic Com-
munity's ambitious plans to

build a European market free
of trade barriers by 1992 looked
a premature hope.
However, a hectic flurry of

backroom meetings between
national officials and the Euro-
pean Commission, coupled with
intense diplomatic lobbying by
Britain during the last weeks
of a difficult EEC presidency,
has blown the plan out of the
doldrums and back on coursa.

The 12 member-states have
agreed, with surprising speed,
measures, among others, to open
up public procurement, liber-

alise shipping, protect micro-
circuit designers from un-
authorised copying and give
EEC manufacturers tougher
safeguards against counterfeit
imports.
The record 47 internal market

derisions made during the UK’s
presidency from June to Decem-
ber have provided a welcome
counterpoint to the community’s
failure to make headway in the
past six months on pressing
issues such as the 1987 budget,
air fare liberalisation and US
trade relations.

Even so, there have been
hiccups. At one point, the
commission grew so infuriated
with the eagerness of member-
states to create loopholes io a

plan to harmonise duty-free

regulations that it pulled the

directive off the table, only to
bring parts of it back later.

Yet even the most jaundiced
commission officials admit the
past few months have seen sig-

nificant progress on a series of
issues of key importance to
Europe’s industrial competitive-
ness.

KEY MOVES UNDER UK PRESIDENCY

The commission's 300-point
programme for scrapping all

kinds of barriers to free trade,
adopted by member states 18
months ago, goes to the heart of
fee EEC founders’ original
vision of a European Common
Market that could hold its rm
as a unified economic power
against almost any in the world.
Progress at Ibis stage of fee

programme matters because the
full schedule has to be agreed
well ahead of fee December
1992 deadline to give member
governments time to embody
the measures in national legis-

lation.
Britain, along wife fee

Netherlands and Luxembourg,
fee two immediately nreceding
EEC presidents, and later Bel-
gium agreed last year to a roll-

ing programme of 149 internal
market decisions by next June,
of which 95 were due to be
completed by fee end of this
year. In fee event, fee 1986
score is 68. of which 32 were
agreed or adopted in the past
month alone.
Yet the numbers game can

be misleading, as the British

TECHNOLOGY : Type
approval for telecommunica-
tions terminal equipment;
direct broadcasting by satel-

lite standards; moves towards
integrated sendees digital net-

work standards; legal protec-
tion of microcircuits; informa-
tion technology standards.
INDUSTRIAL: Tougher con-
trols on imports of counter-
feit goods; four directives
streamlining the marketing
and testing of pharmaceuti-
cals; maritime package,

including rules to combat un-
fair pricing, safeguard free
access to ocean cargoes, intro-

duce freedom to provide
services between member-
states, and apply EEC com-
petition regulations to ship-
ping; freer competition lor
public supplies contracts.
FINANCIAL : Free capital
movements for a range of
investment vehicles; more
information in annual
accounts or banks and other
financial institutions.

government was keen to stress

during the early part of its
presidency when progress on
the internal market was pain-
fully slow.
For one thing, much of the

groundwork on these inevitably
technical proposals only bears
fruit months later. The Nether-
lands. for instance, managed to
push through an uninspiring 21
internal market decisions dur-
ing its term as president, but
secured outline agreement for
eight more, which were not
formally adopted until after fee
UK took fee chair in June.
What is more Important, how-

ever, is that each decision
carries different weight It is

unhelpful to compare a regula-
tion on the layout of fork lift

truck pedals to a set of stan-
dards governing the next gene-
ration of telecommunications
equipment.
Yet even restricting the

count to measures that have a
broad impact, fee British
presidency’s tally is encourag-
ing. It includes an acord on
type approvals for telecommuni-
cations equipment — a step
towards common standards in
one of Europe's most frag-
mented industries.
Work was meanwhile started

on setting specifications for
integrated services digital net-
works (ISDN), a new telecom-
munications system which is

estimated to represent a £29bn
market across the community by
the end of the decade.

Anybody who has tried and
failed to use a British television

on the Continent will applaud
an agreement on direct satel-

lite broadcasting standards,
designed to avoid in future fee
present mayhem created by fee
co-existence of fee EEC of two
incompatible types of colour
television.

A recent accord to introduce
freer competition for public
supply contracts represents fee
biggest step towards a more
open procurement policy tor 10
years.
Meanwhile, pharmaceuticals

companies should find it easier

to launch drugs thanks to
streamlined testing procedures
agreed this month.
The first elements of an EEC

maritime policy found agree-
ment in the form of a package
that will liberalise shipping
within the community, allow
EEC shippers legal redress
against unfair pricing and lay
down rules for joint action
against non-member states’

restrictions on access to ocean
cargoes.

In fee financial sector, one
major decision will oblige finan-

cial institutions to tell the
public more about their
accounts, while a series of
measures to liberalise capital
movements represents only the
second step in that direction
since 1962.

gains to be made from progress
on the internal market can out-
weigh individual member
states’ relatively slight objec-
tions—a message put by Mrs
Margaret Thatcher, the Prime
Minister, in a letter in Novem-
ber ta her EEC colleagues.

Lord CockfieU: prepared
White Paper

One factor driving all this
activity has been fee realisation
among member states that if

they do not lift objections to
proposals that command- other-
wise broad support in 1988, they
face the ride of being over-ruled
in 1987 when fee European
Single Act is due <— if it over-
comes the hurdles put up by
Greece and Ireland in the past
10 days — to introduce more
majority voting.

Another has been fee
acceptance that the political

Britain Is probably the most
enthusiastic supporter of fee
commission’s internal market
policies and has therefore
worked efficiently — on most
points. Lord Cockfield, the
British Commissioner, was
responsible tor fee White
Paper.

Whether the Belgian presi-
dency will be able to keep up
fee pace when it begins
tomorrow Is harder to say.
Britain has left it with an un-
promising hand, mostly com-
prising measures- on which fee
UK got stuck.

The long-running wrangle
over air fare liberalisation is no
nearer resolution, while
Denmark appears as deeply en-
trenched as ever against a pro-
posal to harmonise car- exhaust
levels on fee grounds feat it is
not tough enough.

~ -

To cap it all, the Council of
Ministers is expected to . debate
in early April six measures to
bring into line individual In-
direct tax systems—one of the*
most politically sensitive cards,
in the commission's pack.

Exxon sells

S. African

affiliates

to a trust
Exxon yesterday announced

5 had sold Its to

South African
tag the exodus of -*"“**”?

companies from the ’

AP reports from New
The US oil company saMIU

two small South African com-

pywy which have ^
Dined workforce of

had been sold to »»
ent trust established to

continue business and purwe

social responslbUtty ““J
employee support P™-

*Thetwx> affiliates. Esso South

Africa and Exxon CbenueiL

sell petroleum products ana
chemicals. They do not nave

refitting operations and tb«r

combined South African sales

accounted tor about 0- per

cent of Exxon’s worldwide

consolidated revenue in

Black journalist held

A Mack South African

reporter for Business Day
newspaper who specialises to

writing about segregated
townships was detained with-

out charge under the Internal

Security Act, the newspaper
said yesterday, AP reports

from Johannesburg. Mr
Ken Owen. Business Day.
condemned Sunday's arrest of

Mr Sipfao Ngcobo, 32, to a
front-page editorial- Mr Owen
said the section of the act

which allowed for Mr
Ngeobo's detention without
charge or access to an
attorney and friends “ a

fascist provision of the
law . . . (which) emphasises
and the chancier of

the regime that has seized

him."

Ceasefire ‘violated’

Rebel leaders yesterday
accused - fee Philippine
Government of 14 ceasefire

violations and charged that

die military was using the
truce to mam troops to the
countryside tor an offensive

against the Insurgents if

peace talks fail, AP reports

from Ifanih-

Beirut shots traded

SMm Moslem and Palestinian

fighters traded fee from
behind sandbagged dngonts

at two Beirut refugee camps
today in spite of orders to

uphold a New Year ceasefire,

witnesses told Renter

Polish IMF talks

A VISIT to Warsaw by a team
from the International Monetary
Fund in mid-January will see the

start of talks an credits aimed at

eastof Poland's chronic debt ser-

vice nraUems to the end of the

decade, writes Christopher Bob-
inskl in Warsaw.
According to Mr Amfrcj Do-

mex, a nmriy-appointed Deputy
Finance Minister - and now Po-
fand*s chief debt negotiator- the

talks will initially centre oa ex-
amhrfng Prfamfa 1986-1996 pim
which was finally approved this

month, and comparing it against

an eventmd IMF programme.
the plan formes a 16 to 19 per

emit growth in national Income
over the five year period, wife
per capita real incomes growing
by 5 per cent and capital invest-

ment fay 24 per cent. Hie wide-
ranging debate which preceded
approval of the plan revealed

feat fee 1™*™* sod Investment
figures are seen by many critics

as grossly Inadequate
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Aeritalia to build

12.7% of MD-11
tri-jet airframe

McDonnell Douglas decision puts Airbus on the spot
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BY JOHN vm» m now

PRODUCTION sharing arrange-
masts between ArrlUlMu Italy’s
leading aerospace manufac-
turer. aad Ucunntll Douglas
will be substantially wermed
foliowiny the VS company's
decirioo to launch ti# new
SCIMl aircraft.

Mr Senato Bonifacio, pr«i-
dent of the Kalian ataw'owned
company, announced yesterday
aq agreement that will involve
Aeritalia in producing 13-7 per
cent of the MX>-U airframe.
Thfa fa iparc Uum double the

Italian company's participation
in DC-10 manufacturing and
will be worth around $4m
{£2.Sis) in revenue for each
MD-11 delivered. AtrtUha's
collaboration with the VS
manufacturer dates from the
mid-1960s and has also involved
supplying components for DC-8
and DOB aircraft and for the
1ID-80 series.

Mr Bonifacio stressed that
tbe MD-ll agreement was
reached before the Italian stale
airline. Alitalia, decided late on
Monday evening \o sign «
Sl-39bo letter of mtrnt for SO
McDonnell Douglas aircraft.
Including six ** combi

"

(passenger and freight carry-
ing) versions of the MD-11.

"Alitalia undoubtedly took

mir agreement with McDonnell
Douglas into account, but H*
choice was mado on the basis of
economic and operating
criteria,'* said Mr Bomfacra.

Aentalm's developing exper-
tise m applying carbon fibre
trchuiatiei to aircraft toe-
lige purls, particularly those
for use in combined ptssewmr
and freight versions, u the
reason for this important step
forward in its collaboration
wih the US company.

Officials sap that for the first

tune. Aentaha will have design
and development u - well as
nurnufactoring responsibilities
for the "Combi" versions of the
MD-ll.

Aeritalia is the only impor-
tant Western European aero-
space companies to have stayed
outside the Airbus consortium.
Airbus has reportedly tried to
interest the Italian company in
participation in the projected
A-MO programme
Mr Bonifacio hoped yester-

day that McDonnell Douglas'
decision officially to launch the
MD-ll would prompt Airbus to
resume talks on a joint Project
with the US company. In the
meantime, he made it clear Uut
Aenulia's loyalties clearly lie
across the Atlantic,
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BY DAVID MARSH M BOHN
THE PROSPECT of * white
Christmas next year la already
giving the West German plaster
industry nightmares.
Together with eonriromaeolal

experts, tint industry fi worried
sdJF about the increasing
amounts of plaster which will be
produced from 1887 onwards as
a by-product of strict ami-
pollution controls on the
country’s coal power stations.

"We're working against time."
says an official at the Environ-
ment Ministry of the most
populous state (Land) of North
Rhine Westphalia, which has
the largest concentration of
coal-fired power stations. “If
we cannot find proper damps
(tor the plaster) and we fall to
find ways of using it industri-
ally, wen have to switch the
power stations off."

The problem arises from West
Germany's tough environmental
regulations brought In during
the last few years to dean up
tiie air and reduce on tree-

killing add rain.

The rules require an large
coal fired power stations to re-

duce sharply r sulphur dioxide
emlsdons by 1988.
However, in a sense the pol-

lution Is being shifted from the
air into the ground. Most flue

gas desulphuriutfon plants
being fitted to power stations

around the country use a lime-

stone scrubbing process which
creates large quantities of
plaster (calcium sulphate) as a
by-product.
The plaster industry, and its

traditional customers is the
building sector, are showing
some resistance to using power
station plaster rather than the
natural product for traditional

uses.

And environmentalists are
anxious that hundreds of

Bonn gleeful over economy
BY DAVID MARSH IN BONN

The West German Government
Is ringing In the New Year with
resounding optimism over the
economy designed to buttress

its already sound chances of
remaining In power after the
January 25 general elections.

A string of confident state-

ments over the likelihood of
economic growth of between 2JJ
and 9 per cent next year was
followed up yesterday by
another set of favourable infla-

tion figures.
According to provisional esti-

mates from the Federal Statis-

tics Office, consumer prices rose
0.1 per cent in December, pro-

ducing a fall of Z.l per cent,
compared with December 1985.

The average price index for
1B86 fell 0J2 per cent from 1985,

against a rise of 22 per cent in

1985 over 1984.
Government spokesmen com-

mend price stability In 1988 as

a significant reason for overall

economic optimism. This Is hi

spite of the recent forecast from
the Government's advisory eco-

nomic council that next year’s
growth will average only 2
per cent.

Even Mr Johannes Rau. the
Opposition Soda) Democratic
Party's candidate as chancellor
in next month's poll, has been
forced to admit this week that
1988 economic trends have been
largely positive.

According to the latest
i

opinion poll carried by the pro-
Government newspaper Die
Welt yesterday, a 18-percentage
point gap has opened up be-
tween the SPD and the CDU/
CSU conservative parties which
dominate the centre-right coali-

tion.

The SDP is trailing with
32.4 per cent of the vote com-
pared with 48.7 per cent for thft

CDU/CSU.

Zest for food Is unabated
BY ANDREW FtSKER IN FRANKFURT

! ta*
1 "

THE FASHION for fitneis and
a shapely figure has taken hold
in West Germany and many
restaurants now serve slimmer
portions, but the overblown
appetite and the bulging waist-

line have by no means disap-

peared.
In fact, many Germans now

aeem to have as even bigger
zest for food than they did after
the hard times of the post-war
yean had given way to the

Wirtschaftswunder, or economic
miracle.

Since 1982. the Allensbacher
polling institute has shown
people drawings of four dishes,

ranging from one piece of meat
and two and a half potatoes to

two pieces and st least 10
potatoes, and asked them how
much they thought they could

eat and whether they wanted
second helpings.

This year, 59 per cent of those

polled (2,083 people across the
country) raid they could only
manage one platefuL In 1062,
the figure was 67 per cent.
The same number as in 1962,

24 per cent, opted for the
smallest dish for their first, or
only, helping. In the late 1960s,

those with such modest appe-

tites amounted to 34 per cent.

The greedy ones going for the
biggest helping totalled 0 per
cent, back to the level of 1962
after a drop in between.

Allensbacher did not try to
interpret its findings. But it

was surprised at the “astonish-

ing appetite” shown by West
Germans in a period when

,

hunger Is hardly known in the

country. Yet in a year when
purchasing power has soared,

helped by low oil prices and the

strong D-mark, some of the
excess cash has dearly been

translated into extra calories.

THE DECISION by McDonnell
Douglas of the US to go ahead
with (uU-scaia development and
production of its MD-11 tri-jet

wag-range airliner, at a cost of
over >L4bn (£970m), is likely
to put pressure on the Euro-
pean Airbus Industrie airliner
manufacturing group for an
early commitment on develop-
ment or its rival airliner, the
four-engined, long-range a-340.
That in turn Id likely to

Increase pressure oq the UK
Government for a decision on
£730m of launching aid that
British Aerospace, the UK
partner i& Airbus, has asked for
to enable it to build the common
wings for the A-340 and its
stable-mate, the abort-to-
nu-dium range twin-engined
A-330.
The decision to go ahead with

the M-D-U was taken by the
McDonnell Douglas board in St
Louis late on Monday, following
receipt of a further order for
six of the aircraft from Ai Italia
of Italy. This brought the total
firm orders so far to 52 aircraft,

with another 40 on option, from
12 customers. Including some
who have not been named.
The value of this order book

is estimated at over f&bn, more
than adequate to Justify the
Douglas Aircraft Division of
McDonnell Douglas pressing
ahead with the jet.

First flight of the MD-11 Is
set for early 1989, with the
first aircraft entering airline

service in early 1990.

The 1ID-11 is an advanced,
wlde-cabln three-engined jet
airliner designed to cany more
than 300 passenger* over very

Europeans challenged by MD-1 1 commitment reports Michael Donne

Impression sf what the MD-11 airifeer wfll took like

long diftues* pf up to 8,000
•unite miles non-stop.

Although primarily designed
as a replacement (or the ageing
DC-10, McDonnell Dougina is
planning already to extend the
basic MD-11 aircraft imo a
"family” or jets to cover a
wide variety of passenger loads
and distances.

Airbus Industrie is also well
ahead with the preliminary
planning of its own two new air-

craft but has so far announced
no firm orders (although both
Lufthansa of West Germany
and Air France are likely to
buy the A-340).
Airbus Is planning to build

the two jew with common
wings, systems and fuselages
to keep down development costs.
It plans to build the long-range
A-340 first, for service in the
early 1990s. followed bv the
short-to-medium range A-330.
The European group, how-

ever. is dependent upon the
government* of its UK, French.

Wasi German and Spanish
partner* subscribing the fSbn
plus that full-scale development
of both aircraft fa expected to
cost.

The UK Government haa been
asked by British Aerospace for
launch aid of up to £730m for
its projected role In developing
and building the wings for both
new Airbuses.

But the Government i* under-
stood to be reluctant to put up
so much cosh, especially since
it is by no means convinced that
the market for the A-340
justifies money being spent on
Its development, a Ithough a
more favourable view is taken
of the A-330.

The decision by McDonnell
Douglas to go ahead with the
rival MD-11. together with the
hitherto undisclosed strength of
if* ordor book, is bound to
harden the view of the Depart-
ment of Trade and Industry
that, before irrevocable commit-
ments are made, further efforts

ought to be nude by Airbus
Industrie for a deal with Mc-
Donnell Douglas to merge the
A-340 into the BO-11, while con-
tinuing to develop the A-330,
In which the US company could
be given some share.
Such notions find no favour

with Airbus Industrie’s presi-
dent, Mr Jean Pierson, who
remains convinced that despite
the lead built up by McDonnell
Douglas (including capturing
orders from some airlines in
Western Europe that Airbus
had hoped to win), there is still

a future for the A-340 in world
markets.
There have been no further

discuuions between Airbus and
McDonnell Douglas since the
talks on possible collaboration
on long-range jet airliners were
ended without agreement last
autumn.
The fact that only last week

Airbus Industrie signed am
agreement with the Inter-
national Aero Engines con-
sortium to fit the new IaE

Superfan engine on the A-340
has been takes as an indication
of the Airbus Industrie com-
mitment to the A-330 and A-340
programmes, and throughout
Airbus there is an air of deter-

mlnatlon to make its new
ventures succeed, with or with-

out British participation.

Privately, Airbus makes It

clear that the British participa-

tion m the new Airbus ventures

must be total, because the use
of common wings for tbe A-33C-

and A-340 makes it impossible
(or the British to finance and
build the wings for one aircraft,

the A-330, and not for the other,

the A-340.
Such a situation would be

Impassible for Airbus to accept
either financially, or tech-
nologically and industrially.
Tbe only alternative would

be for the UK to opt out of the
new Airbus ventures entirely,
leaving Airbus Industrie to find
other partners to build tbe
wiogs.
There is likely to be no lack

of such partners. There are
competent wing builders in the
US, Japan and elsewhere in
Western Europe who probably
would be willing to come into
the new Airbus ventures, and
who would also probably be
able to find the money.
Bur that would inevitably

mean a considerable delay in

getting the Airbus ventures roll-

ing, leaving the marked wide
open in the interim for Mc-
Donnell Douglas to clean up.
especially among those airlines

that already have ageing long-
range tri-jet fleets, such as
DC- IDs and TriSiars, and who
urgently need to commit them-
selves to replacement aircraft.

For that reason. Airbus would
prefer to see the UK remaining
in the consortium, undertaking
the wing design, development
and production for both new
Airbuses, on which British
Aerospace has already spent a
considerable amount of time
ana much of its own money.

Indeed, BAe is regarded as
now being in the forefront of
airliner wing technology and is
itself anxious not to lose tbe
benefit of tbe expertise it hag
built up in this highly competi-
tive field. That is why it is
seeking the full £750in in
launching aid. arguing that
anything less would, in effect,

prevent it from participating
in the ventures.

Standing on the sidelines is

mighty Boeing, watching the
market closely to see what is

likely to happen. Boeing argues
that with the wide variety of
its 747 Jumbo jet range of air-

liners, coupled with the long-
range model of its twin-engined
767, it has available a series of
aircraft capable of meeting air-

line needs for both long-range
and high-density short-range
operations.
Boeing Intends to fight the

competition from both tbe
MD-tl and the A-330/A-340—
indeed it was fighting against
Douglas for the Alitalia con-
tract—and says that it Is not
frightened of the prospective
entry of Airbus into the long-
range market.

thousands of tonnes of plaster
likely to be discharged monthly
from power stations in coming
year* could pollute drinking
water supplies.

RheinUch Wmfaelischea
Elektrtritaetswerk (RWE). West
Germany's biggest utility and
the one with the most anthra-
cite and lignite-burning power
plants. Is already Involved In a
dispute with the North Rhine
Westphalia Environment Minis-
try.

RWE claims that, mixed with
ash and other residues, plaster
from lignlte-bumlng power
plants ean be stored In solidified
form without any danger of con-
taminating the water table.
The ministry is not so sure.

RWE plans to bury excess
plaster in disused lignite
quarries hove been put on Ice
pending detailed examination of
whether such dumps could be
dissolved by water and seep Into
municipal supplies.
The plaster Industry sells

32m to 2.3m tonnes of the pro-

duct a year in West Germany,
according to Mr Karlheinz Vol-
kart. business manager of the
plaster industry association.

This is dwarfed by the pre-
dicted amounts of 2.5m tonnes
of plaster from anthracite
burning plants, and 1.4m tonnes
from ligntte-flred stations likely

to come on to the market
yearly by the end of the decade.

Industry is sceptical about
plans to replace tbe natural
product by power station
plaster. Mr Volkart says prob-
lems arise in meeting require-

ments for cement-making and
other construction uses. Plaster
from desulphurization plants is

likely to meet acceptance diffi-

culties because of “public
sensitivity,” he says.
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CBI forecasts

accelerated

growth in 1987
BY JANET BUSH
BRITISH ECONOMIC growth
should accelerate next year, boost-
ed by export demand and invest-

ment as well as consumer spending,
according to the Confederation of
British Industry (CBI).
The economy as a whole should

grow by some 2.7 per cent with
manufacturing output recovering
the momentum of 2985 with a rise

next year of about 3 per cent Gross
domestic product is estimated to

have grown by about 2J> per cent in

1986.

Mr David Nickson, president of

the CBI, said today that exports

were already benefiting from the
lower pound and should increase by
more than 3 per cent in 1987. Im-
ports, however, were likely to in-

crease even faster, leading to a cur*

rent account deficit of about £2bn.

Hus forecast ter the of

payments is somewhat above the

estimate of a £1.5bn shortfall in

1987 given by Mr Nigel Lawson,
Chancellor of the Exchequer, in his

Autumn Statement But it is well

below several other independent
forecasts, which are looking for a
deficit of nearer £3bn.

Union leaders predict

a year of gloom
BY CHARLES LEADBEATER, LABOUR STAFF

TRADE UNIONISTS will today re-

ceive new year messages from their

leaders which paint a picture of

gloom, relieved only by hope of a

change of government in 2987.

Mr Norman Willis, the general

secretary of the Trades Union Con-

gress (TUC), unequivocally warns
that tiie next year will be “dodgy'

1

for Britain. “A balance of payments
deterioration, mass unemployment,

intolerable stress on our social and
health services - all these are real

problems that complacency will

make dangerously worse" he says,

Mr Willis offers the Government
and employers as much co-opera-

tion as the trade unions can muster

to overcome these problems.

Mr Campbell Christie, the gen-

eral secretary of the Scottish TUC
said that 1985 would go down as a

year of “butchery'’ for industry in

Scotland.

“The stimulating thing is that

there is great unity of purpose in

Scotland, a great willingness to

work together to sort out our prob-

lems. That unity has been frustrat-

ed by a Government which cares

more about the City of London,

than industry in Scotland."

. In similar vein Mr Sam McClus-
kie, the general secretary of the Na-

tional Union of Seamen, says that

the UK fleet will be destroyed by
the flow of British-owned vessels

registering under foreign flags of

convenience unless the Govern-

ment takes action.

Mr Roy Grantham, leader of the

white collar union Apex, says the

labour movement will face new
challenges in 1987 in the event of a
Conservative party victory in a gen-

eral election.

Company Notices

This advertisement is published in accordance with the

requirements of The International Stock Exchange of the
United Kingdom and the Republic of Ireland Limited.

SARAKREEK HOLDING N.V.
SARAKREEK HOLDING N.V. of Amsterdam, the Nethei>
lands, has announced its intention to discontinue listing

of its shares on the London Stock Exchange with effect from
31st December 19S6.

The Company invests in income-producing commercial real

estate in the United States, and manages a portfolio valued
in excess of USS3I8 million. Its decision to delist was
prompted by the recent enactment of US tax legislation

which could subject the Company to new taxes unless
it can show that its shares are primarily and regularly

traded on a stock exchange in its country of residence,

that is on the Amsterdam Stock Exchange. While the
Company's management is convinced that Its shares are
indeed primarily traded on the Amsterdam Stock Exchange,
where they have been listed since 1934, the unavailability

of official statistics on trading volume on the London Stock
Exchange makes it imperative, in the view of the man age-

meat. that the Company's shares be delisted, thereby
removing any possible source of contention in this respect.

The Company’s shares will continue to be actively traded
on the Amsterdam Stock Exchange. Investors wishing to

purchase or sell the Company's shares may continue to

do so through their UK broker.
Copies of this Notice are available from the Company
Announcements Office of the Quotations Department, The
Stock Exchange, Throgmorton Street, London EC2 up to

and including 2nd January 1987, or during usual business
hours on any weekday (Saturdays and public holidays
excepted) up to and including 16th January 1987 from:

Quliter Goodlson Company Limited
Garrard Rouse,
31/45 Gresham Street,

London EC2V 7LH
31st December 1986

GOLD FIELDS GROUP
DECLARATION OF DIVIDENDS

UNITED KINGDOM CURRENCY EQUIVALENTS

Hie united Kingdom currency eqvhaiwits of the dividends are therefore u
(allows:—

Name of Company
CM companies arn lm;rporoted ha

tho Ruppone of tenth Atrlcaj
Cold Fields of south Ahka Limited—

convertible redeemaoie cumulative
preference shares

Cold Field* Coal Limited
Deelkraal Cold Mining Company Limited

Doomton tein Gold Minina Company Ltd
DrWflanteln Comolldatod Limited

Kloof Gold Mining Company Limited
Ubanon Gold Mining Company Limited
Venterspost Gold Mining Company Limited

Vlaktotitein Gold Mining Coraeany Limited

31 Cnario* it Street
St James's Square
Lordon SW1Y PAG

5 45.3204780
147 15.63051 Op

led a 7.B1S255P
Ltd SO 34.3B712IP

27 45326478a
34 1 8.75661 2p

d 72 54.7067 B4p
Hied 93 3731 3223n
kited 61 4.669T53P

By order of the Boards

Per pro CONSOLIDATED GOLD FIELDS PLC
London Secretaries

Mr* G. M. A. GledhUl. Secretary

United Kingdom Raolitrar-.

Hill Samuel Reolitrar* Limited
B Greencoat Place
London 5WIP 1PL

December 29 I9BG

A/S VARDE BANK
USS150JD00.00

Floating Rate Subordinated Notes due 1994
In oecordanco with the previsions ol the Notes, notice is hereby given
that lor period 29th December 1986 to 29th June 1987 the Notos will

carry a rate ol interest or par annum with Coupon amount al

USS336030. CHEMICAL BAN*
As Agent

Financial Times Wednesday
December 31 1986

UK NEWS
Peter Riddell looks at favourable opinion poll omens for Thatcher

Tories get the scent of victory

In his Autumn Statement, Mr
Lawson said he was expecting the

economy to grow by around 3 per
cent in 1987.

The CBI said there would be few-
er jobs in manufacturing industry
next year but demand for labour by
service industries should more than

offset this loss to bring a slow but

steady faff in unemployment of
about 100.000 in the course of 1987.

Mr Nickson said, "Overall, the

picture is one of steady growth in

line with the increase in world

trade. International markets will

continue to be intensely competi-

tive and the ability of British com-
panies to win a larger share will de-

pend on their success in bolding

down costs, particularly unit labour

costs, and improving the attractive-

ness and quality of products and
services.”

He said the CBI had set up two
working parties. One, the City-In-

dustry Task Force, will examine re-

lationships between the city pud in-

dustry and the Vision 2010 Group
will study Britain's potential contri-

bution in the field of high technolo-

gy-

,
EVERY POLITICAL party in the

i past25 years with as dear a lead in

the opinion polls as the Conserva-

tives now have over Labour has
gone on to win a general election

held within the following four or
five months.
The Conservatives face a possible

general election between the com-
ing spring and antmnn with their

strongest opinion poll position for

two years. A weighted average of
the ™«f" published surveys, thus

ironing oat random fluctuations,

puts the Tories at 40 per cent,

ahead of Labour on 36 pm* cent and
the SDP/Iiberal Alliance at 22 per
cent

In each of the past seven general

elections in Britain, going back to

1984, tiie party with a lead four or

five months ahead of polling (imply-

ing a May or June election) has

gone on to success. With only one
exception, the party ahead nine

months before polling baa also won.
Moreover, in two-thirds of the

elections the governing party has
improved its ndative position in the

four or nine months up to polling

day.

PINION POLLS
AVERAGE OF WIN SURVEYS

^CONSERVATIVE

labour

AA
^ Alliance

WJ 20
*I

Fast precedent is not particularly

comforting for Labour since in five

out of the seven elections its stand-

ing has fasten back in the run-up to

polling, while, with only one excep-

tion, the Alliance improved its posi-

tion.

This analysis will provide for the

growing number of Tory MPs, en-

couraged by Conservative Central

Office, who are urging Mrs Margar-

et Thatcher, Prime Minister, to go
for an early summer general elec-

tion rather than one in October, as

has so far been her preference.
However, the present figures

could mean that the Tories are only

just up to tiie level needed to secure

an overall majority in the House of

Commons. Any Alliance recovery

daring the campaign could erode
tins margin to leave file Tories
without an overall majority.
Labour strategists hope that the

combination of a sharper new year
focus on economic and social issues,

plus a pick-up In the Alliance's rat-
ing, wul undermine the Tory lead
and benefit them.

Forthcoming by-elections at Tru-
ro in the west of England and at
Greenwich, south-east London,
probably in two month's time, will
be watched as possible pointers to
the result, together with the re-
sponse to the spring budget

ThA ^mtolyifig trwwi nf pJh
shows that the Tories have steadily
improved their position since the
summer and have now settled down
at around 40 per cent This was ini-

tially at the expense of the Affiance

but mine recently Labour has
slipped back.

After its Mg drop in the after-
math of the defence row at the Lib-
eral Assembly in late September,
the Alliance's rating has bogus to
recover, but is stifl at its lowest lev-

el for nearly two years.

Party leaders step up votes campaign
BY MICHAEL CASSELL, POLITICAL CORRESPONDENT

MRS THATCHER and Mr Nell

Kftmnch, the Labour leader, last

night attacked each other's poli-

cies and. In turn, attempted to set

the agenda lor a general election

which looks increasingly likely

in 1987.

In New Tear messages, both
party leaders made it clear that,

whenever the election is fluffy
called, the campaign to win votes

is already well under way and
will now intensify.

Mrs Thatcher, who gave no
hint of an election date in her
message, said that although her

government had beaten back so-

cialism, it had not yet overcome
it. In a pointer to her determina-
tion to make political mileage
out of the activities ol left-wing

controlled local councils, she
said that some “tinpot socialist

republics”remained in local gov-
ernment, using the tactics of inti-

midation and harassment which
were alien to the British charac-

ter.

She uddpd; "This is the essen-

tial difference: Sm-inlkN want
the Government to exercise pow-

Mrs Margaret Thatchor Mr Neil Khmock

er over people. Conservatives
want the Government to give

power back to people. And we
have done just that”

In attacking Labour’s non-nu-
clear defence policies Mrs
Thatcher said nuclear arms had
kept the peace in Europe for over
four decades and to discard
them, as Labour proposed, would
constitute an act of folly which
would put peace at risk.

She said thatBritain todaywas
more truly democratic than ever

it was under wnriaiNm and
a "new spirit of enter-

prise” was gaining ground, with

British companies taking on for-

eign competition and winning.

Mr Kmnock made dear Ids be-

lief that the election would come
in 1987, a year in which he said

the British people would have to

decide whether they woe ready

to tuns their backs on “a flotsam

economy that exists on the hits

left by the ebb and Sow at tbe

world’s financial tides."

He said Mcs Itatriberis "feck-

less and shady” Government had
stripped Britain of its assets, in-

tegrity and strength "in all of its

antics with Westfond, BL and
Awacs, hi its reluctance to act
against C3ty slickers and insider

dealers, its waste ol oil revenues,

its for tiie needy, its

doting on President ibapn trf
its appeasement of apartheid.”

The Labour leader said Britain

faced the AsHwy id Improving
its injnurfai-fan iytg OOtpU^, redOO—
Ulg nnreiplnyiTiwIj lifgiMillii|r iti

"real defence” and of estab-

lishing a wrtm which is

ami productive rather than “di-

vided, stagnant and unfair”.

The Tories, be said,would fight

(he kMiwipalign OB pm*
ihiwb id “jam tomorrow”, an in*

come tax giveaway partly fi-

nanced by puhHc asset-stripping
and danders and mi imw Bphttl

Labour. He cLrimed ft was a las-

ing rewituiMHwii and that La-
bour’s commitment to serve all

the people, rather than a fa-

voured few. would win at tiie

polls.

NOTICE OF REDEMPTION

13% Debentures doe February 1st, 1991

I.C.I. International
Finance Limited

HYDRO-QUEBEC
U.S.$50

J
000,000

7Vi per cent. Guaranteed Bonds 1978/92

NOTICE IS HEREBY GIVEN THAT Hydro Quebec will

redeem on February 1st, 1987 the U.S.588,750,000 debentures

outstanding for the 13% Debentures Series EE due 1991

at a price Of 1001% of tbe principal amount accrued and
unpaid to the said date of redemption.

SG. Warbuig&Ca Lid.announcethat (heredemption Instalment of
Bondsdue 1st February, 1987foranomina] valueofUS$3,000,000bas
been met fay purchases inthe marius.
US*13.000,000 nominal amount of Bonds wID remain outstanding
after Is February, 1987.

31stDecember. 1986

The redemption price on the said Debentures shall be
payable on presentation and surrender thereof with all

unmatured coupons at any one of the following Paying
Agencies:

—

LEUMI INTERNATIONAL
INVESTMENTS N.Y.

Rentals

Bank of Montreal
9 Queen Victoria Street, London EC4N 4XN, England

Bank of Montreal Trust Company
2 Wall Street, New York, N.Y. 10005, UiLA.

USS75JXKUWQ Guaranteed

Floating Rates Notes
Extended and due 1989 fW Keith. 1&S.

Cardala ^1
Groves H

TTie Interest ran Bppfcabte to the
abac* Notes In respect at the M-
fnontft period commencing Sim Decem-
IMr 1900 IMS Mon IM M 33~»IX
PCr Anurn.

Bank of Montreal
Main Office, 119 St James Street West

Montreal, H2Y 1L6, Canada

per
jln»l _ to
SStO.OOO
bond of
paid on

S. G. Warburg & Co. Ltd.
Paying Agency, 6th Floor, 1 Finsbury Avenue

London EC2M 2PA, England

BANK LEUMI TRUST COMPANY
OP NEW YORK,

Our Residential Lettings

Department takes this

opportunity of wishing a//

our dfenti and applicants

the Compliments of the

Season

Principal Paying Agent.

Commerzbank A.G.
32-36 Neue Maimer Strasse, Fostfach £334
D-6000 Frankfurt (Main) 1, West Germany

Westdeutsche Landesbank Girozentrale
15 Herzogstrasse, Fostfach 1128,

D-4000 Dusseldorf 1, West Germany

Kredietbank N.V.
7 rue d'Arenberg, 1910 Brussels, Belgium

Personal

PUBLIC SPEAKING training and iranrti
**f1Una try award winning pgbilc iliiatiM
01-839 6552. First lesson free.

SHORT AND LONG
COMPANY LETS

_ NEAR MARBLE ARCH
Studio from £150 (Hr
1 Bedroom from E2S0 pw
2 Bedroom from £350 pw
3 Bedroom from £450 pw

Kredietbank S_A. Luxembourgeois

e

Case Fostale 1108, Luxembourg

Credit Suisse Bank
8 Paradeplatz, 8021 Zurich, Switzerland

Union Bank of Switzerland
45 Bahnhofstrasse, 8021 Zurich, Switzerland

Classified

Advertisement Rates

from Janaary 1st 1987

DUKE
Fully Sevicu Mpartmente
Duke Luxury ApartmentsM Elm Court 11 Harrdwby Sc

London W1
Tel: 01-723 7077/258 3468

Te!ttC 24141 DUKEAP - Fate 724 8828

Banque Nationale de Paris
16 Boulevard des Italiens, 75009, Paris, France

Une
(min.
3 line*

J

12.50

DEBENTURES SHOULD BE SURRENDERED with all
coupons appertaining thereto maturing after the date fixed
for redemption, falling which the face value of any missing
unmatured coupon will be deducted from the sum due for
payment.

Any amount so deducted will be paid against surrender
of the missing coupon within a period of 5 years from
February 1st, 1987. From and after the date fixed for
redemption, interest on tbe Debentures will cease to accrue.

Dated: December 22nd, 1986. HYDRO-QUEBEC

Appointments 12.50 43.00
Commercial and

Industrial Prop. 12JXJ 41.00
Residential Prop. 9.50 32.00
Business

Opportunities 12.00 41.00
Investment
Opportunities 13.00 44JJ0

Business For Solo/
Wanted 12.00 41no

Personal 9.50 32.00
Motor Cars. Travel 9.50 32.00
Contracts. Tendon 12.00 41.00
Book Pago — 22.00

Panel — 30.00
Premitsn posftfona eraHattie
£8 per Single Column cm extra

(Min 30 cme)
All prices exclude VAT

For further details write to
Classified Advertisement

Manager
Financial Times

10 Cannon Street, EC4P 4BY

•lalT

QUALITY FURNISHED HATS
AND HOUSES

SHORT AND LONG LET3
TEL* 01-402 2271

HENRY & JAMES
CONTACT US NOW ON

01-235 8861

Far the best selection of
Furnished Rats and Houses
to Rene in Knightsb ridge,
Belgravia and Chelsea

Milk Marketing Board
£75,000,000 Floating Rate Notes 1993

Holidays and Travel

In accordance withthe provisions of die Notes, notice is herefa

the rate of interest for the three months period 29tiiDeceml
30th March, 1987 has been fixed at lift per cent, per annum. Coupons
No.4 win therefore be payable on 30th March, 1987 at £1,425 - 77 perNo.4 will therefore be payable on 30th March, I$87 at £1,425 - 77 per
coupon from Notes of £50,000 nominal and £142 - 58 per coupon from
Notes of £5,000 nominal.

SWITZERLAND
Fly with us on our scheduled
air services and be sure of

your arrival

Reservations
01-724 2388

IIVYSIDE Hotel!

S.G. WARBURG & CO. LTD.
Agent Bank

airtour swiss

C? M“
|<HBniyHoHilgMmaaaHlraMaHilRdDDr
iV>7 a«rt*w»*n {Mfc.sqoHfc.sm.
Ca / manse. foMtiB snorter.Mydong.v7 |<^djewanB.Ennittianisiiti8aipdBg.
^AkancaaotalngM^fsaBaCilHatfWJX.lv.

A PART OF THE HOLIDAYMAKER
LEISURE GROUP MOMS) 31812

London broking fim*

assists Australian

shares investigation
BY CHRISSHERWELLWSYDNEYM®
RECENT SHARE dealing in two vrtwn. the inquiry

AustraEan companies conducted comph****
through Alexanders Lamg and . m Lon-
Crtuckrimuk, the logon broker firm had

and Securities assisting the canmusson in us

Commission.^ the country’s share
enntaBed by Unity Cto-

market watchdog.
. .. . ttofiaancial group

The inquiry concerns traffing m “JLoreneur Mr Cany
the shares of Humes, abuflefiagma- aa
tends manufacturer, and ^PA CertetThe hSwS araSfwWch
Holdings, an insurance and finan-

cfaJ services group wfafchlanpcbed
on ASSBim hid for Humes cent ***** in Homes.
emi services group miunwi advance Qi

(057m) bid to Humes
mJuly. rtw» takeover anc
Alexanders, which has a 50 per

cent-owned Melbourne associate on December 1 “nounceu _ . ..

May Metier Laing mm wmc*. .family-
shuik, inwhich ithopes tomerest tan^iL Smagm Stoa. »

feaake next jenr, is APAV Ion- owned MelbOQrneb.gneawMn

peen pbring (rfmmertiUe pie&r- theheete

Tbe canunisstatfs inquiries focus J3m Hmyes sb”*?
tonglSnnterLonto^aee

tamjr trading of men .tanjL4m
Hnn« shira onDeeember L CMinentli Corportfon. a miner-

whx& drove the share price up al- als and banking conqiany. _wrnen move tne snare puce up ai- ^
most AS1 to AS125 and aborted a The commissionmost rui GO auu »UUI«U a. ~ 7 Am**
friendly merger deal which Hemes mg m Humes shares the day
m m mm m m 4 _ W- * *. SAl - J KaABVV A nPIVVltp V. iTX

had negotiated to defeat the APA ad b^i a
bid.Some8Derceut<rfthec(Himany week later, it said it was extending

changed hS, and tiaiSgvS fla investigations toitodude

When it resumed, the “
share price fell back, implying a which form part o

major loss for tbe purchaser. fer forHumes, have held their price

in addition, the cammisstoa bas "wbfie the preference shares nave

expanded its inquiry to look at weakened.
.

_

more general trading in APA Alexanders, meanwhile, ismtos-

shares. Recent buying of ti» shares pate wflh Mr Goldberg about the

in Australia has also come through 13m Humes shares it bought tor

Alexanders horn. On Decembo- 17 it formally

Ong TfliHton-luwvl Alron»nrWtt nS~ tvtifM the COmmiSisOO that it

firiwi
, Mr Himiitii Ramey, al- owned fbe shares as a result of

ready appeared before commission "non-payment” Mr Goldberg also

investigators, and another senior claims ownership, has criticised the

executive will shortly travel to Mel- way his order was executed and dis-

boume to answer more questions pates suggestions of anpayment

Industry Year a ‘flop’
BY RONA THOMPSON
INDUSTRY YEAR 1989 has been,
not to put too fine a point aa it a
flop, according tea marketresearch
report released yesterday.
Lanached this time last year

amid a fanfare of speeches from
royalty (Prince Philip), industry

(Sir Terence Beckett) mid mhmst
(Norman WBtts} precemaga vofopfc-

uods hmrii for 299 top people, the
campaign'spriae atmwo tomike

, tnArtiry twyLfrteTMUy.

Aa far « the general pubfic b
concerned, it has sfogubriy failed,

fee Association of Market Survey
Organfoatfona (ASMO) lays in its

Based on tulaviews conducted

by Survey Research Associates, one
cfASUOfe30memberagencies, tile

report says that by tbe end d the
yearcnlyn par Cttot of thepopula-

tion were avars thatIndostty Year
bad seen taken ptece.

Financial Hines

Conferences

Hie SecondFT De£ence Conference

London—Jammy 29 and 38, 1987

Following its highly successful SDI Conference held just a
year ago, the FT now announces its second defence forum
“Entering the American Marker” to be held on January 29
and 30, 1987, at tbe London InterContinental Hotel Lord
Chalfont is to chair and introduce and the speakers include
Lord Trefgazne, Dr Joseph Luos, The Rt Hon Michael
Hesdrine; MP, Mr Mark Killer, Dr Edward Luttwak and Mr
CoUn Chandler. The format of the Defence Conference is
designed to encourage maxlmmn discussion of potential Issues
and delegate numbers are limited to encourage individual
partidpaxian In the proceedings.

Hie FourthFT Gty Semmar
London— February 6, 9 and 10, 1987

The FT City Intensive Seminar was organised twice In 1988
and on each occasion achieved maximum capacity attendance.
The Seminar Is to be held again an Fegruary 6, 9 and 10
under tbe chairmanship of the FT Conference Adviser. Mr
Marc Lee, and with Mr Win BischofT of Schroders, Mr David
Suratgar of Mngan Grenfell, The Rt Hon Sir Edward
du (hum, MP, Mr Christopher Johnson of Lloyds Mr
Tony Richards of Quitter Goodlson, Hr Edgar Palamountain.
Mr Peter Rawlins of R. W. Stnrge and Mr David Malcolmtf
Royal insurance among the speakers. The Seminar provides
one of the best opportunities available in London to »«nninn
tbe workings of the main Institutions of the City of London
wad tiie February agenda includes « review of the. changes
that have resulted from Big Bang.

rto»

Cable Television and Safdiifte Broadcasting

London— February IS and -19, 1987

The Financial Times Fifth Cable Television and Satellite

T̂
?to*peakere, from

,ine iwihuj mnuug wrn oe cnaired Oy Lord Thomwn
of Monifieth and Mr John Jadaon. Mr David MeUor
of State at tbeHome Office, will give the addfSand other contributors will include: Mr Michael awS?f:Sr
deputy director-general. JBBC: Mr Da^
g
ecrotary. Independent Television Companies Assoc1hh£!
Limited; MrAndraw Quinn, director, Granada Grouppu?
Jon Dav^r, directorgeneral. Cable Anthority; and Mr
Cos. chief executive and deputy chairman,WaSnneL ^

Tbe Financial Times Conference Organisation
MinsterHouse, Arthur Street, London EC4Rt

Tel: §1-621 1855 (24-hour an‘Lw*ffii^g <

Teleas 27347 FTGONFG
‘ Cables: FINCONF LONDON

Fax:01-6238814
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UK NEWS

Telephone may
open up MPs’
debates to world
j^Y tfCHACf. CASSCU, PCUTICAZ, CCWffiSPONDCNT

DAILY PSOCTEDIKCS in the

Hauw el ComtojJca could be broodp

cast by telephone to the Briu&h
putjwc tu early as next summer.

Members of Pw&asttcnt are to be
m&ed So approve the introduction

of a trtepKrtft* listening fcervitt?

which «uW ro&W* subccnhers to

dial fa vai bear c& debate* to®

from the Commas*,
A tnfa penad of several month*

rthdd begin before and summers
pariwuneeujy reoesa, which means
fast the sen-ice might be available

in It* run up to the next general

election.

Sir Philip Good hart, chairman ct

the Commons select committee on
4,+mad broadcasting, which has pat
forward the proposals, said yester-

day that there ares no technical rea-

son why Commons debates should
rot eventually be open to ihe entire

world Ur Gorbachev or President
Reagan, he added, might soon be
able to pick up the telephone and
L-sten fa to Prime Minister's ques-
tion tune.

The move ioltows a lengthy study

by Bnwh Telecom imo the feasibil-

ity of using the falephoTW network
to provide a further comamoka-

link between the public and
parliament

Neither British Telecom nor the
Sfcieet taaamttwj members believe

the swvife will prove overwhel-
mingly popular or highly profitable,

but they expect suffment islenwt
from suhicnhttj to cover the mod-
est running costs of the nrvke.
Any profits would be split be-

tween Untisb Telecom and tbepar-
hamcvwy auihormes.

SobR-nbm will have to pay ttp a
minute - reduced to Z3p after fifw* -
to listen u to Commons business.

Recordings of partkularhr impor-
tant seHwqs would also or avail-

able and British Tdresso says the

service could be extended to the

House of Lards and to select com-
mittee meetings.

Sir Philip said he believed MPs
would find it band to reject the pro-
posals. There would be no cost to

the taxpayer and the problems of

bias and editorial selection which
had emerged during the debate on
the televising of toe Commons
would not arise because all Com-
mons prwwdfagi would be broad-
cast.

^ j'aartBbnfcJS^ ,K50aaJ» faSJSS—*• had even takEajte

Private house building

at 13-year peak
BY JOAN GRAY, CONSTRUCTION CORRESPONDENT

PRIVATE house buildup in Britain
is at its highest level since 1973 ac-

cording to National House- Building
Council (NHBC) figures poUubed
yesterday.

A total of 1KS,T00 houses for sale
were started fa 1986. says the
NHBC the regulatory body which
oversees house brnkfang standards,
Hie NHECs figures confirm pre-

dictions from other industry bodies
such as the National Council of
Building Materials Producers. "The
availability of adequate mortage fi-

nance has been a major factor in

producing this high total." said Mr
IK daBasil Bean, NHBC director general.

Regional variations had also been
significant. London, the south-east
and the soutb-wefa bad been areas
of greatest activity. But regions
such as the north-tast and West
Midlands had not shared fa the
boom.

Mr Bean gave a warning that the
increased activity might not last

through 1087. Increases fa land val-

ues, diminishing land banks parti-

cularly fa the flOUth mui AmTf irm

among the lending institutions

might all limit growth and indicate

a tower level of activity in private
house building next year, be said.

Securities

firm admits

possible

law breach
By Mick Bunker

SMITH NEW COURT, the tendon

securities dealer, says it may have

broken company taw with a big fi-

nancial incentive scheme for its di-

rectors.

Smith has admitted failing to ask
ahareholdi-r*' approval when it

helped five directors buy properties

worth between C7S.OOO and
£278,008. They included houses in

and near Ixxfabn and a <52,000 flat

in Spain,

Smith New Court is the parent
company of Smith Brothers, the for-

mer stockjobbing firm. Its senior

employees have a reputation for be-

ing seme of too moat highly-paid

traders in the London Stock Ex-
change. Its last annual report

showed that 14 directors were paid
mure than E1L5.000 in the year to

April. 1888,

The deal in April 1083 was in-

tended to match big financial incen
lives offered by other City institu

turns at a time of cut-throat compe-
tition for experienced securities

traders.

Smith New Court's problem has
come to light in a letter from its

chairman Mr Tony Lewis sent to

shareholders on December 23. It

notifies them of on extraordinary
general meeting due to be held on
January 9 to vote on new proposals
aimed at clearing up the situation.

The letter says that Smith New
Giurt or a subsidiary company pur-
chased properties Jointly with cer-

tain senior executives. In the five

caws where directors where in

volved, Smith New Court or Smith
Brothers (Servicing and Leasing)

paid between C70.OUO and £75,000 of

the cost of each home.

Smith New Court then sold each
executive for £1 an opium to buy
the company's interest fa his prop-

erty at any time fa the next 10

years for its cost pnee phis 10 per
cent

Mr Lewis said the board had now
been advised that shareholders' ap-

proval was required under Stock

Exchange rules and the 1085 Com-
panies Act for any such deal involv-

ing directors.
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Morgan Grenfell bombshell hits hard
WITH ITS dramatic statement tot
togfat, Morgan Grenfell has U<bbed
a bombshell which will wreak dam-
age wril beyond the confines of its

elegant City of London headquar-

ters in Great Winchester Street.

Apart from blowing another gap-
ing bob in its already battered rep-
utation, the news of Morgan's resig-

nation as Guinneu' adviser and the
departure of Mr Roger SwLg, *tg

star takeover artist, will fuel specu-

lation that highly questionnb!«- - if

not actually illegal - tactm were
employed during last summer's bit-

terly fought Guipne&Dijiiliery
takeover battle.

At the very least, the resignations
will add to cries that heads must al-

ai roll at the top of Guiuteos, whose
chief exacutve Mr Ernest Sounders
Is increasingly under siege. They
must also spell the end oftha highly

controversial "no holds barred"
style of takeover pioneered by Mor-
gan - much to the relief of others in

the City.

Rut the full implications of these
developments may not become
clear until the many favestigatina-f

now being carried out mto City

scandals - at the heart of two of

which Morgan finds itself - haw
boro completed by uwpeetora from

the Department ef Trade and In-

dustry.

Of the twtj aatasmcMtenfa, Mor-
gan’s resignation as Guinness’ ad-

viser is Utf leu* surprising. Al-

though Morgan guseossfuUy mas-

terminded the DiatiHwa takeover

for Guinness during the summer,
relations between Morgan and

Guinness have been plunged into

acrimony by oil toe counter-accus*-

ttoos of witmgdotng fast hove sioce

emerged.

These centre on who was respore

sibte for - and financed - large pur-
chases of Guinness shares which

hod the effect of supporting the

brewing company's share price and
boosting the value of its offer for

Distillers,

Although evidence has emerged
that Guinness itself pn>*t for jwwp^

of them fa possible breach of the

Companies Act. it has also been
claimed that Mr Seelig. who was
handling the deal, promised to in-

demnify purchasers of Guinness
•hares if the value of their holdings

declined.

David Lascelles

At the wry least, this would be
contrary to the Takeover Code, and
Morgan's pocfaoa u that Mr Seelig
hod been given no authority by his
superiors to enter into indemnity
OTangeasents. Ha resignation is a
clear sign that be overstepped the
mark.

Sir months ago, Mr SeeJig's de-
parture would have been regarded

a seriais loss to Morgan. Aged
41, be is on inveterate dealmaker
whose ruthless, restless style made
him one of the most famous - and
m many quarters disliked - of the
City's takeover tartkians. With his
shrewd financial flair he invested
personally fa several Morgan client

companies. Although this attracted

comment, toe investments were
proper aad approved by Morgan.
He helped propel Morgan to the top
of the City's much-watched corpo-
rate finance league where this year
it notched up 47 deals with a total

value of ClUbn.
But recently, Mr Seelig hod be-

gan to tsa into a liability. Increas-

ingly, his highly controversial style

brought Morgan unwelcome pub-
licity, particularly over Guinness.

Morgan emphasised last night that

his resignation was connected with

his handling of the Guinness bid,

and was not related to any personal

share transactions.

Morgan's extraordinary success

in toe takeover business was due to

a combination of its senior manage-
ment's willingness to give talented
individuals a long leash, and the

bank's readiness to challenge and

probe all the City's conventions and
regulations, Ur Christopher
Beeves, the chief executive (who
was not available for comment last

night), said earlier this yean "Mer-

chant banking is all about innova-

tion™ We must not believe that

rules are written in tablets ol
stone."

That policy had already brought
Morgan a dressing down by the
Bank of England and toe Takeover
Panel, though Morgan's response
was usually to go bock into toe at-

tack with its customary vigour, only

from a different direction.

New, however, that may change
after ail toe deeply humiliating ex-

periences of the last few weeks -
the Geoffrey Collier insider trading

affair, the raw over Guinness and
now toe resignation of Mr Seelig -
Morgan wears a cowed and bat-

tered look. Its ability to arrange
deals discreetly and efficiently- the
key to successful merchant banking
- is under question. Staff morale is

slipping, and toe stock market has
knocked another 5 per cent off its

share price this week.

There is no evidence yet that

Morgan has actually begun to lose
business. But in the hotly competi-
tive corporate finance world, its ri-

vals will not be slow to exploit these
setbacks. For a bank which relics

heavily on corporate finance fees

for its profits, that could be serious.

But if Morgan has paid a price for

its pugnacity, yesterday's events
are certain to pour cold water on
toe whole City takeover scene. It

would take a bold merchant bank
now to use any but the most tried

and tested tactics in a takeover bat-

tle, and that could provide some
welcome fall-out from toe affair.
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U.S.$25,000,000 734 per cent. Guaranteed Bonds 1981/SS

S G. Warburg & Co. LuL announce that the redemption Instalment of US$3,125,000 due 3 st February, 19S7 has been met by purchases in the market to die
nominal value of U5$60,0(X> and by a drawing of Bonds to the nominal value of US$3,065,000.

The distinctive numbers of the Bonds, drawn in the presence ofa Notary Public, are as foliows;-
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On 1 st February, 19S7 diere will becomedue and payableupon eachBonddrawn for redemption, the principal amount thereof, togetherwith accrued interest

.to said date at the office of:-

S. G.Warburg& Co. Ltd
Paying Agency, 6ih Floor,

2 FinsburyAvenue, London EC2M 2PA

or one ofthe alter paying agents named on the Bonds.

Interest will cease to accrue on the Bonds called for redemption on and after 1st February, 1937 and Bonds so presented forpayment should Iiave attached

all Coupons maturing after that date.

The amount of any missing unmatured Coupons will be deducted from the sum due for payment. Anyamount ofprincipal so deducted will be paid against

surrender of the relative missing Coupons within six years from the date of payment. Bonds will become void unless presented within 12 years of the

redemption date.

US$3,125,000 nominal amount ofBonds will remain outstanding after 1st February, 1987.

The following Bonds previouslydrawn for redemption on the dates stated below hove not yet been presented for pavment:-
1st February, 1986

4358 5177 Sir© 6533 CT07 7070 7033 &H2 3x07 J5T09 15K5 2«‘>>X!hS 2m
31st December. 19B6
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Macmillan: Great political mastery

masked by an amateur facade
OF BRITISH Prime Ministers
since the war the two most suc-
cessful, by common consent,
hare been Clement Attlee and
Harold Macmillan. They were
very different personalities and
each had highly idiosyncratic
virtues and faults. But they had
this in common—that bath were
highly deceptive characters who
achieved Quite radical results
under a stylistic camouflage of
deep traditionalism. Both, too,

gained their chief political

impetus from the searing ex-

perience of the Flanders
trenches in the First World War.
Zt was Attlee's good fortune to

attain the Premiership at an age
and at a moment in history
when his radicalism was
relevant; it was Macmillan's bad
Inch to reach the top of the
greasy pole just too late.

Harold Macmillan's principal
achievement as Prime Minister
was to have presided over the
final dissolution of the British
Empire In such a way that
Britain felt none of the political
convulsions that contempor-
aneously shook France. He can
also be said to have set Britain
on the post-imperial path by
applying to join the SEC and
though this enterprise came to
grief as a result of General de
Gaulle's veto it is doubtful
whether the subsequent success
of Ur Edward Heath and Mr
Harold Wilson In their Common
Market negotiations would have
been possible without him.

Neither of these achievements
could hare been brought off
without great political art and,
in particular, mastery over the
Conservative Party. This last

was only possible as a result of
another feat'—the restoration of
Conservative unity after Suez,
a feat for which his party even-
tually repaid him in pretty
shoddy coin.

Macmillan’s failures can
mostly be put down to the fact
that he did not become Prime
Minister until he was 62. By
that time the experiences which
had moulded his mind were
rapidly becoming less relevant
and his ability to adjust to new
circumstances was becoming
impaired. The young Conserva-
tive rebel of the 1920s, homing
at the injustice of unemploy-
ment in his Stockton constitu-
ency, became the "expansion-at*
all-costs " Prime Minister of the
late 1930s.
He was responsible, with

Selwyn Lloyd, for the introduc-
tion of a rudimentary incomes
policy but; he never really

understood the new dangers of
inflation. The slogan “ yon
never had it so good," while
admittedly tom out of context
by his opponents, was an effec-

tive weapon against him because
it reflected a certain worldly
over-optimism in his political

style.

His foreign policy also

suffered from imperfect analogy
with the past. Here the dominat-
ing experience of his life was
his brilliantly successful period
as British Minister in Algiers
from 1942 until the end of the
wax. The lesson he learnt was
that Britain could get prdtiy
much her own way by dint of
tactful handling of the Ameri-
cans—a lesson later dignified by
Macmillan with the characteris-
tic historical flourish: ** Britain
can be to America what Greece
was to Rome."
The application of this

principle served him in good
stead in restoring relations
with President Eisenhower after
Suez. But it probably led him
astray later on. The Nassau
agreement of 1962 which gave
Britain the Polaris missile was
at once a vindication of Mac-
millan’s strategy and a con-
demnation of it. His emotional
appeal to the young President
Kennedy prolonged the life of
the British deterrent but it was
at odds with the realism of the
retreat from Africa and the
aspiration to work through the
EEC as a part, but no more, of
one of the two pillars of the
Atlantic alliance.

Macmillan’s age told against
him in a less definable but
possibly still more important
fashion during the last three
years he was Prime Minister.
The elaborate amateur facade,
the Edwardian mannerisms, the
throw-away realism which had
made the character of Super-
Mac so effective from 1956 to
1959, bored and even Irritated a
public which, after I960, began
to feel tite need for something
more dynamic; more riNassiase

and more purposeful.

Macmillan undoubtedly used
his Edwardian persona quite
deliberately (not for nothing
was he called "the old enter-
tainer ”) but it also reflected a
basically 19th century High
Tory paternalism in Macmillan's
make-up. It was he, after all,

trim said that “if people want
a sense of moral purpose they
should go to their archbishops
for it" The Profumo affair,

which was more or less the last

David Watt looks back at the

career of one of Britain’s most

successful post-war Premiers.

Although he reached the top

too late, given his Edwardian

background, he paved the way

for the country’s entry to

the European Community
straw for him, would not have
been nearly so damaging If it

had not highlighted what was
felt to be the anachronism of
the Macmillan style.

Yet there is no doubt that he
was an enormously able Prime
Minister. His administrative
ability was abundantly proved
at the Ministry of Housing
where he had been ride-tracked
by Churchill in 1951 but where
he scored a resounding success.
His ability to band!

a

men anff

great affairs had been
sharpened and tested in north
Africa. His energy and tenacity
and wnwtnp

,
rhnngh carefully

concealed, were never In
question. His will, which many
doubted in his younger days,
had been hardened by war and
perhaps by domestic
unhappiness.
Over and above these

essential elements of high com-
petence he also possessed some
qualities of another dimension
—a deep historical senses
nourished by much reading
throughout his life; a romantic
sympathy deriving perhaps
from his Highland forebears;
and an unmistakable sense of
style.

Maurice Harold Macmillan
was bora in London on
February 10 1894, the youngest
of three sons of M. C. Macmillan
and Helen Belles Macmillan.
His mother came from Spencer,
Indiana, a fact which he was
able to use to good effect in his
relations with the American
Government while his father
was head of the Macmillan pub-
lishing house—a firm which his

son later joined and which pro-
vided the financial security for
his political career.
Harold Macmillan was

educated at Eton, where he was
a scholar, and Balllol College,
Oxford, where his successful
progress through the schools
was interrupted by the outbreak
of World War One. He was
badly wounded at the Somme in
1916 and limped as a result for
the rest of bis life. In 1919 he
went to Canada as ADC to the
governor general, the Duke of
Devonshire, and there became
engaged to the Duka's daughter,
Lady Dorothy Cavendish, whom
he married in 1920.

He stood as Conservative
candidate for Stockton-on-Tees
in the general election of
December, 1923, when he lost
to a Liberal in a close fight.
The next general election in
October, 1924, however, brought
him to Westminster and he re-
mained MP for Stockton, with
a two-year break for 1929-31,
for the next 21 years.
In the House of Commons he

rapidly gained the reputation of
a rebel. With other young
Conservatives such as Robert
Boothby and Oliver Stanley he
espoused planning and
Keynesian economics as the
best antidote to the slump- On
foreign affairs he opposed
appeasement and actually re-
signed the Conservative Whip
fOr a year in 1938 in protest
against the abandonment of
sanctions against Italy. In the
famous Oxford by-election of
October, 1938, he supported the
Independent Socialist candi-

date (the Master of Balllol)
against the official Conservative
candidate, Quinfin Hogg (later

Lord Hailaham).
After such a beginning it was

not surprising that he was not
given office under Baldwin or
Chamberlain. Churchill appoin-

ted him Junior Minister at the
Ministry of Supply, where he
worked under Herbert Morrison
and later under Lord Beaver-
brook.
The latter experience was one

Where, he acknowledged, he
learned much. It is doubtful,

however, whether he would
have emerged from the ruck if

he bad not been spotted by that
extraordinary judge of men,
Brendan Bracken, then
Ghuzcbffl's BPS, who pressed
Macmillan's claims to the key
post of Minister in Algiers
when two other obviously more
eligible candidates had tamed
it down.
In North Africa, and sub-

sequently In Italy, Macmillan's
task was extraordinarily deli-

cate. He bad first to resolve the
appalling internecine struggle
between General de Gaulle and
General Giraud for the control
of the legitimacy of the French
State.

Subsequently there were
Anglo-American tensions to be
eased and the problem of the
post-war political settlement in
Italy and Greece to be tackled.
Macmillan showed unsuspected
political genius in these roles
and by the end of the war was
arguably the most influential
individual in. the entire
Mediterranean theatre.

Defeated at Stockton in the
August 1945 election Macmillan
was rapidly readopted for
Bromley and reentered the
House in November. He made
no particular impact in Opposi-
tion, however, and was only
offered the Ministry of Housing
in 1951. His decision to accept
this apparently humiliating task
was a turning point in his
career, for it convinced the Con-
servative Establishment of his
ability to get *h»ng« done.
At tiie end of the Churchill

era he was rewarded with the
Ministry of Defence but on
Eden's succession, six
later, be was moved to the
Foreign Office and again, after
only nine months, to the
Treasury. He had only time
to introduce one Budget (of
which Premium Bonds were
the only memorable item)
before the Suez crisis
supervened.
Macmillan's role at Suez was

undoubtedly an ambiguous one.

At the outset he was in favour

of vigorous action but it was he

who effectively brought the

operation to a halt when he told

his colleagues that it was not

financially viable in view ox

American opposition. His critics

complained, with some justice,

that he should have seen this

earlier and that the “robust-

ness" which caused him to be

preferred to the more equivocal

Butler in the subsequent race

for the Prime Ministership was
misguided if not actually

spurious.

His own defence against this

charge was that there was no
way of knowing the depth of
American opposition at the start

and that he bad acted with con-

sistency and honour within the
normal human limits. A longer
historical perspective is prob-
ably required to resolve the

question but there Is no doubt
that Suez made Macmillan and
destroyed Butler.

Outside his strictly political

activities Macmillan showed the
temperament of a scholarly
gentleman of the old school. He
liked classical allusions and the
novels of Anthony Trollope. He
read in German and French and
the languages of antiquity for
pleasure. He todk a shrewd
interest in the affairs of his
family ffray

There was also, ft must be
said, the touch of the “Scots-
man on tiie make** about hi™

,

and the grandeur of his con-
nections by marriage and the
pleasures of tiie grouse moor
and the dfaftig club obviously
gave him satisfaction.

He was not a great orator
but be was a superb actor and
played the part of the weary
Titan and the elder statesman
to particular perfection.

It was partly, no doubt, to
satisfy this side of himself that
be finally took his Prime Mint
sterial earldom more than 20
years after leaving office.

Of all the parts that Ik
:

the one that fitted him
perhaps even better than the
Prime Ministership— was that
of Chancellor of Oxford Uni-
versity. Here his distinction,
his learning; and his courteous
malice found full play, and the
functions of that office were the
solace of a retirement which
might otherwise have contained
a. touch of bitterness

This article is reprinted from
yesterday's later editions.

The Earl of Stockton: “ He was not a great orator
hot he was a superb aetor and played the part of

file elder statesman to perfection.”

New Year Honours for politics and industry
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Mr Geoffrey Pa(tie

Privy Counsellor
Dr Keith Bright

Knight
Hr Mark Weinberg

Knight
MrBoWnLeigWPenitoertoii

Privy Counsellor
Hr Robert Evans

CBE
PEOPLE IN politics, the flnanfiffl

world, industry, commerce and
the civil service, are among those
recognised to the New Year
Honours lost Well-known per-
sonalities in the media, the arts,
sport and science also receive
awards.
Two barons (life peers) have

been created, and three privy
counsellors are appointed. Two
Companions of Honour, 23
knights bachelor, one Knight
Commander of the Order of the
Bath, and four Dame Comman-
ders of the Order of the British
Empire have been named.

LIFE PEERS
Baron*

FMd Marshal Sir Edwin Brxnall,
Lord Lieutenant of Greatsr London and
formsr Chief of Defence Staff.

Sir Woodrow Wyatt, chairmen.
Horserace Total taator Board.

PRIVY COUNSELLORS
Mr Geoffrey Edwin Petto. Minister

of State. Department of Trade and
Industry (MP. Cheruey and Walton).
Mr Robbi Leigh-Pemberton. Governor,

Bank of England.
Mr David Charles Waddington, Mint-

atar of State, Home Office (MP. Ribbla
Valley).

Mr Robert Grieve (Robin) Dutfita,
chairman, Scottish Development
Agency.
Mr Arnold Eton, for political and

public service, consultant surgeon.
Mr Alexander MacPheraan Fletcher,

for political service (MP. Edinburgh
Central).
Mr Francis Roes (Frank) Gibb, chair-

man end chief executive, Taylor
Woodrow Croup.
Mr Peter Alfred Graham, chairman.

Crown Agents.
Mr Robert Louis Hargroves, for poli-

tical ssivlce.
Mr Barnard John (Barney) Haytmo.

lor political earvica (MP, Brentford
and Islewori.t).

Mr Donnie Marcus Landau, chief
executive. Co-operative Wholesale
Society-
Mr John Roger LovOT, lately chairman.

Association of County Councils.
Mr (David) Carol (MscdoosH)

Mather, for political service (MP,
Eaher).
Mr Peter Anthony Mensem, chairman.

Commission for Racial Equality.
Mr DevM Gerald Schotey, chairman.

Mercury International Group.
Mr John Marks Templeton, for

charitable services.
Mr timid John Weathers!!, Nuffield

Professor of Clinical Medicine.
University of Oxford.
Mr Math Aubrey Weinberg, lately

chairman. Marketing of Investments
Board Organising Committee.
Mr Robert Donald Wilson. chairman.

Moisey Regional Health Authority.

Mir David Seholey
Knight

Mr James M. Tudbope. regional pro.
curator fiscal, Glasgow and Strath-
kalvln.

Mr Reginald O. H. Watson, director.
Building Research Establishment.
Department of the Environment.
Mr Ronald Weston, under secretary.

Board of Customs and Excise.

ORDER OF
ST NUCHAB. AND ST GEORGE

cam
Mr John Lewis Roberts, nasiatant

under secretary. Ministry of Defence.

ORDER Of THE BRITISH EMPIRE
ORE

Mra Peoetopa jeasaf. for political
service to the Liberal Party.
Mies Iris Murdoch, novelist
Mr* Simone Ruth Prsndergast, for

political and public service.
Miss Sheila Margaret ImeWa Quinn,

lately president, Royal College of
Nursing.

KBE
Sir Terence Norman Beckett, lately

director general. Confederation of
British Industry.

Robert Andrew, Vieeonnt Caldecott,

chairman. Investor* in Industry Group.
ftufessor Richard Oswald Chandler

Noonan, chief scientific adviser.
Ministry of Defence.

Professor Sir (Henry) peter (Francis)
Swinnetton-Sysr, chairman, University

Grants Committee.

ORDER OF Tiff
COMPANIONS OF HONOUR

Mr Sydney Brenner, for services to
molecular biology.

Sir John Newmham Summon, far
services to tin history of architec-
ture.

ORDER OF THE BATH
KCB

Mr {Andrew) Gordon Mamie,
second permanent secretary and chlaf
executive. Property Services Agency.

cue

KNIGHTS

Mr John Derek Ahm-Jonea, manag-
ing director. Ferranti, tor services to
exoorr.
Mr Bernard Albert Ashley, chairman,

Laura Ashley.
Mr WBInm Jeffrey Benson, chairmen.

Export Guarantees Advisory Council,
for services to export.

Mr Patsr Spencer Sownaee, tor poll,
tics) and public service, London
Residuary Body.
Mr Zacbiy Brierisy. for political and

public service, chairman, Z. Brierisy.

Dr Keltii Bright chairman and chief
executive. London Regional Transport,
Mr John Harrison Burnett, principal

end viee-chencallor. University of
Edinburgh.
Mr Albert Raymond Msffiarti Carr,

historian.

Mr Peter Maxwell Davies, composer.
Professor Eric James Denton, for

services to marina biology.
Mr John Alexander Dick, Unely

Sheriff Principal, Glasgow end Suuth-
kstvin.
Professor Herbert living*ton Dutfris,

provost. University of Wale* Collage
of Medicine,

C8
Mr Albert Fallows, chief valuer.

Board at Inland Revenue.
Mr Robert ft dowes, deputy private

eeemtary to the Queen.
Mr Louden Hamilton, decretory.

Deportment or Agriculture and Fisheries
tor Scotland,
Mr Graham Hart, deputy secretory.

Department Of Health end Sodal
Security,

Mr Gerald Hooker, deputy Treasury
Solicitor.

Mr John Richard Jameson, lately
under secretary. Department of Educa-
tion and Science.

...M* 9artfi A Jenkins, legal advioar,
Ministry of Agriculture, Fiahariea and
Food.
Mr John A. Johnson, Foreign end

Commonwealth Office.
MTas Joan Keltay. under secretory.

Treasury.
Mr John L. Kilgour, director, prison

medical service, prison department.
Home Office.

Mr Michael C. Neals, assistant under
secretary. Ministry of Defence.
Mr John D. Rlnrington, director

general. Health and Safety Executive.
Mr Oscar RoKh, chief engineer end

scientist. Department of Trade end
Industry,

Mr A. V. Alexander, director. Sedg-
wick Group.

* Mr P. W. Atoebrook, chairmen, TNT
(U
Mr Alan Ayckbourn, playwright

Mr J. a F. Bernes, chairman. Phar-

maceutics la Economic Development
Committee.
Mr J. G. Ban, chairmen end manag-

ing director, Rlcharde (Shipbuilder#).

Professor P. M. Biggs, director.

Houghton Poultry Raaaareh Station.

Huntingdon. . _ ^
Mr J. M. Boyd, for wrriCM to tha

conservation o! the natural environ-

ment In Scotland.

Mr F. G- Brook-Shepherd, author and

journalist, lately chief as* hrtint editor,

Sunday Telegraph.

Nr J, L Brooms, chief executive,

Alton Towers.
Mr Paul Edrfingron, actor.

Mr S. O. G. Clarice, for service* to

the newspaper Industry.

Mr M. G. Compton, keeper of

mussurn services. Tan Gallery.

Professor R- J- Cramp, commissioner.

Historic Bulldinos and Monuments
Commission for England.
Mr J. H. Crouch, lately director,

marketing. Cable and Wlrslea*.

Mr E. H. Commit, senior partner,

Edward Cultinon Architects.
Mr A. J. DewhJrat, chairman end

chief executive. I. j. Dewhirst Hold-
ings. _
Mr W. 8. Dorm, managing dirafitaf,

British Wool Marketing Board.

Woodrow Wyatt Mr Alex FfeCc&er
Baron Knight

technical staff director Westland.
Mr E. P. T. Roney, chief commoner.

City of London.
.Mr W- G. Roadman, chairman,
Walter Rundown.
Mr W. Stapleton, lately director.

Nation*] Aeeodstioa of Wnm
Disposal Contractor*.
Mr N. S. Thornton Ksmsley. choir-

men, board of governors. North of
Scotland College of Agriculture.
Mr L. van Awn. chairmen. Sabre

International Textiles.
Mr 0.0. Whitehead, lately chairman,

ulng Mowlam, ARC Joint Van tore,
which built tbs Falkland* airport.
Mr W. L Wilkinson , director, spent

rnwngnjnwfTT sendees. British
Nuclear Fuel*.
Mr Frank Williams. managing

director, William* Grand Prix Engin-
eering.
Mr H. C. WooDoy. consultant, BICC.
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OBE

Mr Frank Gibb

Knight

Mr G. Adam, senior executive, export
grocp, Mark* end Spencer, for—ryica* to export.

Professor S. 8. Adams, reward) end
development coordinator. The Boots
yo.
_Mr A- Mjs, director, merino
technology directorate. Science Engin.
earing Research Council.

*
Mr P. J, S. AHingtoo, director

operation*, "tetronla system* and
equipment division, Bracknell, British
Aerospacft.
Mr A. A. Arbuckfa, far services toagriculture m Scotland.
Mr D. C_ Austin, merino businessmanager. Rolls-Royce.
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11* dlree-

?* director. Inure
consultancy service. British

Belfast

chief executive.Mr R. Evens,
British Gas.

Mr P. Rmsem-WnftBma, chairman.

Covent Garden Merkst Authority.

Professor M. J. Hampshire,

chairman, department of electronic and
electrical engineering. University «f

Salford.

Mr A. G. Hatchett, deputy chairman.

Pun insular A Oriental Container*.

Mr (filial Hawthorne, aetor.

Mr R. S. Hope, lately director,'

Marine Society.

Mr J. H. Hose, far services to the

ogricukural Industry. ....
Mr P- M. Jaffard, director. National

Audit Office.

Mr J. E. Jones, chairman, Wetih
Water Authority.
Mr D- A- Larkins, chairman, Lansing.
Mr J. Lyles, chairman and chief

executive, S. Lyles.
Professor A. G. J. Macferfsne, for

Mair

Servian to englnsaring.
L. Mskknont, president, BritishMr K.

Film end
Association.

Television Producers

Mr & A. Merr. chairman, J.
end Son.
Mr B. J. McMaaur. general adminis,

tracer, Welsh National Opera.
Mr J. L MiBar, managing director,

William Low and Company.
Mr J. C. Nicholson, deputy controller

of audit. Audit Commission for Local
Authorities in England and Wales.
Mr G. M. Nissan, former deputy

chairman of the Stock Exchange, chair-
man of Ice Disciplinary Committee end
a director of Morgan Grenfell.
Mr J. H. Norfhjuti. operation direc-

tor, British Cast.
Mr R. S. O'Brian, chief executive.

Business «n the Community.
Mr T. B. Owen, managing director,

Rsmpioy.
Mr A. M. Rankin, group Chief

executive. Scottish end Newcastle
Breweries.
Mr Simon Rattle, conductor.

J- "tab. deputy chairman,
Allred McAlpIne.
Mr D. G. M. Roberto, senior partner

notional
Gat.

..*5 £• Bruwn, manager,
Marks end Spencer.
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Television in i986/Christopher Dunkley

A memorable year for the BBC
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years old. was written by an Detective, they were aVaorS*
American, and has bean per* ponslbie for much the larger

sorvng cosiacaa of office life,

formed many times before. part of the other outstanding unusually one of the most
Members of the afitani Gxmb* during the year. Some “ppressive drama offerings of

estmbHstmient. whether on the SSL 1* ina utterly conventional: toe sssr* and of the decade,

Arts Council, in the political ®Bc2** excellent adaptation of **“* Jrom abroad: Haimat,
woafcHcm, or anywhere else, will Kia*3le5’ Amirs That Uncertain trom Germany. Even this was
know about the production and FeeHnp, for Instance, with shown by the BBC. In 11 cap*
win discus* It. If it Is good, tennis Lawson and Shells Gish tivatlng episodes it told the
tickets will be hard to get and
a virtuous circle of scarcity
and talk, talk and scarcity will
gfrja rise to the sort of celebrity
status currently enjoyed by Lee
Liaisons Dangereuse*.

At the end of 1889 Michael
Gambon gave an astounding
performance in The Singing
Detective, fca original six-part
drama' written for television by
Dennis Potter. About eight
million people watched each
episode of this brilliantly
original work; material of a sort
Which has not been equalled
anywhere else !h the world. The
cost to each viewer was negli-
gible; a few pennies at most.
The cultural establishment
Ignored It, the political week-
lies scarcely acknowledged Its

existence, and the organisation
which had the guts, the vision,
and the talent to produce It—
the BBC of course—spent 1988
Buffering a succession of attadcs
from jby government and the
Conservative Party.

By year’s end, with the Prime
Minium* hwfitf Chair&lg tha

joint committee of theHbme
Office and Department of Trade
to discuss the future of broad-
casting. it seemed pretty clear

that the Tbmtcherites would be
only too happy to see the BBC
driven to the margins of the
broadcasting business and
reduced to foe status of ln-

fillers, merely stuffing the gaps
between the profit-making pro-
grammes turned out by commeiv
dal companies.

Over the years we have
grown used to the phlKstine
attitudes of top-ranking politi-

cians, whatever the flavour of
their politics. You might have
thought, however; that even if Miriieri Gambon in uHie Singing Detective 71

the Thatcher faction had no
feelings for the arts and cul-

tmo.^eiri^Mctto^d hard- ^^ apterous couple at the story of a German rural com-
n0*®(1 J5®5f "552 centre of * web of Welsh pro- munlty, spanning 63 years from
“f*® vindaliBm; or at the other end -4819 to 1982. Watching It was

of the year the single drama a unique experience, more
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Michael Gambon in " The Singing Detective”
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Srt&Ito mXou avwaS -naturalism which — until 1985 World War
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1®0 they defr
Of «mrse_ awe was, once harbinger) — seemed to have cribed It in a full-page national

a^atotrfrubWshyma^iti television drama en- newspaper campaiw as a
produced by the television

tjreiy< This year we have seen true-life story." The most
industry in 1988. just as there ^ ^ fascinating forays significant dramas to come from
was by the newspaper, music into non-naturalism, in both ITV in 1986 were Granada's
and book industries but it is technique and content. Dead Lost Empire* which did a
some indication of the virility geod (BBC again) had a pretty splendid job of evoking the
of television that even when a 5cript but some exciting world of Edwardian music hall,

“SSLSf rtylised direction and camera* and ParadUa Postponed from
with newsworthy

_
events—the wj|jc}1 n^uje Britain look Thames, though this post-war

appearance of the Peacock a highly coloured version of saga by John Mortimer never
Report, Norman Tebbtt accusing da Sica’s Italy or Godard's quite lived up to its promise,
the BBC of “ uncritical carriage Prance. In The Life And Loves The year’s best comedy also

Maritn Brener Karin Klenzler in “ Helmut 1

Fascinating Aida/Elizabeth Hall

Antony Thorncroft

This is the time of year
when we bow the knee before

our national institutions and
there was a packed South Bank
audience for perhaps our
newest—Fascinating Aida, in

leas *h«w four years this trio of

awfully nice young ladies has

built up a fanatical following

fbr its larky songs so firmly in

tixe tradition of English inti-

mate revue. The fact that the

arch fascinator, Billie Keane, Is

Irish and Denise Wharmby
comas from Australia hardly

matters—you don't have to

scratch too hard to find dear

old Dugsde Byng, Joyce Gren-

fell and the Western Brothers.

What gives Fascinating Alda

the edge is that they know no
shame- A song like "Taboo,"
in which they run through til

the unmentionables, will get

most people in the audience
crossing their legs, and to end
with the “Herpes Tango”
enables the middle aged, middle
class, in the hall to feel

frightfully modern.
Although the dresses remain

the same, one fits a new figure,

Denise Wharmby, picked up in

Sydney last summer to replace

the vivacious Marilyn Cutis.

She starts slowly, but by the

time for her big solo, the

Lehar pastiche “ The merry ex-

common law wife," is at full

throttle, and sweetly balances

Practice in w&kh Andrew
Davie* showed us a group
medical practice on an English

university campus where condi-

tions reminded yon by tarns of
Beirut and a banana republic.

British situation comedy con-

tinued to jog *hwly b> circles

as it baa for some jeers, and

the Americans costumed to set
the pace, though scarcely the
moat lively we have ever seen.
The Golden Girts on Channel a
was the beat sitcom of the year
and, as so often with previous
series CTiU Death Vs Do Part,
AH Jn The Family. Soap

)

what
counted was a willingness to
deal head-on with contemporary
social Issues, time fcwwiwi^w,

and ageing populations.

However, If comedy was in a
trough, royalty — television’s
other great favourite — was on
a peak. The Queen’s 60th birth-
day in April produced in orgy
of coverage which, despite the
fervour of its adulation, proved
to be only a dress rehearsal tor
the main performance: the
•pUdsg of Andy and Fergle in
July. This event, covered of
course by both BBC and ZTV,
seems to have attracted a
British audience of about 23m.
Yet ironically the best pro-
grammes by far about the
British royal family In 1986
proved to be German. Royalty,
which was shown on Channel 4
did what British television hte,
astoumUngly, never done:
shown, in a series of documen-
taries. what the British royal
family means constitutionally,
historically and socially.

Other memorable documen-
tary series Included BBCFs
Comrades which straddled 1985
and 1986 and told us a remark-
able amount about the live* of
the Russians; The English
Language, also on BBC2, whose
opening episode was so strong
that few of the others managed
to live up to It; and Sweat of the
Sun, Tears of the Moon In which
Jack Pizsey quartered South
America reporting on every-
thing from the train system to
the smoking of cocaine. This
too was shown on BBC2 though
it was an Australian production.

In the area of current affairs,

This Week was returned to us
as the first action of David
Elstein who abandoned his
role as a leading Independent
producer to return to his old
company, Thames, as pro-
gramme controller. Any prize
for originality in this category
would have to go to Channel 4’s

The New Enlightenment which
both explored and espoused a
specific political philosophy and
one, moreover, which could
only be described as right wing:
an unprecedented phenomenon
in at least two fundamental
respects.

As the year ends the two
most promising series are
Equinox— Channel 4 again—
which is dealing with science

and technology In a way that
is neither condescending nor in-

comprehensible; and Granada's
mammoth long-term undertak-
ing Man And Music which
could turn out in the end, to

be as significant as Ctottisathm.
Though famous for being pre-

sented by Kenneth Clark. Civili-

sation was also one of the
jewels In the crown of Sir

Huw Wheldon, the greatest
actor/manager figure ever to
have been responsible for BBC
Television. Wheldon was one
of those an a sad list of memor-
able television personalities who
died in 1986.

Others Include Dandy
Nichols, the “silly old moo"
(and fbr some of us the true
star) of Till Death Us Do Port;
Grace wyndham Goldie, prob-
ably the most powerful woman
ever to work for the BBC;
Derek Hart, one of the “ Child-
ren of Grace" who presented
Tonight: Pat Phoenix of Coro-
nation Street

;

Stuart Young,
chairman of the BBC; Bill
Simpson who took the epony-
mous role in Dr Finlay's Case,
booh; and Howard Thomas
whose career spanned the BBC
(he Invented The Brains Trust

)

and ITV (he created Thames
Television).

The 1986 wooden spoons go to
Scott Free for its embarrassingly
stilted scripts; World Cup 88
for Its embarrassing hype; and
Joan Rivers: Can We Talk for
embarrassment plain and
simple. But what do those sort
of flops matter in a year which
has brought us Hedmat and —
the most inventive, engrossing
and superbly well acted piece
of work that I can remember
seeing in any medium — The
Singing Detective? Not at alL
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Philip Laogrldge and Marie Angel in “The Mag k of Orpheus ” and Jeffrey Lawton in “ Otello

”

Opera in 1986/Max Loppert

Thrills abound against all odds

Keane and the mountainous
mezzo Ad&Le Anderson: after all

she is still under 30, as DUIie
points out with some exaspera-
tion.

To freshen up the act Fas-
cinating Aida write In sketches.
The latest is a public meeting
of SPAT — “Smart People
Against Thatcher." It does not
work; neither does the attempt
to marry Dallas to Gilbert and
Sullivan. The trio seem stuck

with what they do best — per-

forming witty songs which gain

their frisson from the odd-ball

angle of modern women who
can’t take feminism seriously.

The old favourites — “ I fancy

the Pope" and “Ealing Broad-
way Baby”— keep their qulrkr
freshness, and among the new
material we learn that Dillie, If

re-incarnated, would like to be
a kangaroo. This Is the cue for
much jumping around: one of
the main attractions of FA is

that despite their pretty
dresses, they are intensely

physical on stage. The format
must wear them down, but while
Dillie Keane at the piano can
mug ft til up gloriously, Adfrle

Anderson bellows beautifully,

and Denise Wharmby add vul-

nerable Charm, Fascinating

Alda seem stuck with being the
darlings of the Surbiton set

The good news of 1986 is that
opera continued to be one of
the things this country is cap-
able of doing really well. The
obstacles to the realisation of
that capability are great, and
growing greater ti! the time

—

and the attitude of the current
Government toward public sub-
aidy of the Arts Is perhaps the
greatest of the lot. Yet at least

four events In different parts of

the Island brought that thrill of
electricity that only seems to
be generated when work, per-
formance, time and place chime
in a new and specially revela-

tory way.

Three of these were company
shows, and the companies were
(and are) operating on shoe-

string resources—different size
{‘Ti ll »T:^ »iriw* I * •

strings. The first was a new
opera, Birtwistle’s Mask of
Orpheus, by English National
Opera; the second was a classic,

Verdi’s OteUo, by Welsh
National Opera; the third was
the first pan of the Berlioz epic.

The Trojans, by Opera North.
And the fourth-—by a festival.

[riCTTr.n. ml, i -•M."
j>umu» ouiiaiay—was tne years
great feat of rediscovery, Porgy
and Bess. To these go my own
bouquets of 1986.

The bad news, of course, Is

. Let us briefly remind
res that 1986 was the

year in which the Government,
having planned to ladle it out
wherever future votes might be
garnered, contented itself with
the widely-held perception that
no votes were ever won by
supporting the Arts. Xn a bril-

liantly calculated gesture of
philistine contempt, the Arts
Connell request of a 1987-88

grant of £164xn—and more
particularly its absolute-mini-

mum figure of £14fim—was
answered with £137.5m. There’s

the smack of firm government;
that’s shown those whlngeing,
eternally unsatisfied artists

who’s really in charge I

We learnt in the weeks before
Christinas that of the four
national companies only ENO
would receive a small percent-

\

,

1 Ml ••11

rising costs, actually counts as
a reduction). The National and
the RSC are frozen at previous

levels; and as for the Royal
Opera—there has so far been
no announcement at alL In view
of the fact that the Royal Opera
House was formerly the
recipient of the largest sin(tie

Arts Council grant of all, this

dtiay has already set tongues
busting. Is the company to be
dropped entirely by the Council,

and left to make its way in the
market place unaided?

This now seems highly un-

likely (actually, it never really

seemed anything other than
unlikely — If the Royal Opera
House lost its public subsidy,

and its existence were plunged
into jeopardy, where then could

those Great Occasions specially

beloved of the Establishment
take place?). But that the pos-

sibility could ever have been
mooted— and the emanation of

rumours from we 11-placed

"sources* appears to prove
that it has been — must be
taken as at least a hint that a
couple of significant issues were
circulated for discussion. The
first Is the recognition that

withdrawal of Arts Council
money from Covent Garden
would send out the dearest
possible signal of Arts Council

protest at the continued under-
funding of the arts. And the
second was surely the raising

of a doubt over the wisdom of

continuing to support from
public sources a London theatre

devoted to International Opera
after a year of such depressingly

low overall artistic standard as

the Royal Opera achieved for

itself in 1988.

That It was a dire year for

the Royal Opera there seems
to be little dispute. I myself

was off duty from early March
to mid-May. and cannot pass

judgment on all of it. Though

all the revivals I attended

suffered in varying degree from
insufficient preparation, those

of Arabella (conducted by
Bernard Haitink), Eugene

Onegin (with Thomas Allen In

the title role) and the Tales of

Hoffmann (with Samuel Ramey
and Nell Shlcoff) appear to

have attracted some points of

praise. The general rule of

mediocre-to-dlsastrous new pro-

ductions was broken, at the

eleventh hour, by the Haitiuk-
Lyubimov Jewtja, a brave and
beautiful venture.

But when all possible ex-
tenuating circumstances have
been discovered, it was a year
of mishap compounded by
what often looked like simple
incompetence, and the result

was once again to throw the
whole operational principle of

the house into question. It

began with the cancellation of
the new Otello; Simon
Boceangra came back to replace
it, well sung (even without
Domingo) and conducted (by
Edward Downes), dismal to

look an It was followed by a
desperately drab Fouit (yet
another French opera for which
not a single native-tongue
singer could be produced); a
lacklustre Salome; an unspeak-
able “all-star” Trovatore; a
superficial new Midsummer
Night’s Dream (borrowed, for
some obscure reason, from the
Aldeburgh Festival); a sensa-
tionally dreadful new Fidelio;

the
—,-„

B Miimwhwrdly
cast reappearances of Flute and
Lucia.

Perhaps it can all just be
explained away as a ran of
dashed bad luck, or as end-of-

away. In July, Colin Davis
ended his term of office as
Royal Opera musical direc-
tor; in October, Bernard
Haitink began his. At the
moment; Bfottfnir is probably the
conductor most widely admired
in Britain. Be comes Into
Covent Garden supported by an
Immense fund of public and
critical goodwill (though he
should remember that in this
country honeymoon periods
have a way of ending with a
sudden bump). Two early acts
of music-directorial decisiveness
on his part sent out waves of
encouragement: the departure
of tiie soprano unwilling to re-
hearse the full period of his in-

augural Jenufa

;

and the sack-
ing after opening night
reportedly at his insistence, of

uunnniuaia vwichu ui uk
season’s opening Traoiata.

All admirably firm and
vigorous—but how much can
even the most determined
music director achieve against
the whole system of Inter-
national Open? Those mori-
bund performances of Flute
and Lucia seemed to follow hard
upon the excitements

.
of

Jenufa almost as a lesson-with-

stides on the uphill struggle
the house still has to face if any
real Improvement is to be
effected. Novelties such as sur-

titles, which the house tested

out on Jenufa, are the merest
cosmetic (I detested them, but
surveys carried out during per-
formances appear to have
demonstrated popular feeling

of the opposite kind). The main
point needs to be underlined:

a system that can bring
together such disparate collec-

tions of singers and conductors
for such shamefully unengaged
readthroughs of staples like

Faust, Trovatore, and Flute is

a system in its decrepitude.

The Arts Council “ Increase ”

for the English National, lamen-
tably small as it works out in
reality, can perhaps be taken
as a vote of confidence in the
worth and purpose of the com-
pany. If so, rightly so. Despite
the attack mounted in the
Doflp Telegraph early last

month, the value of the ENO
continued to deserve the most
forceful recognition. If only
a single entry, The Mask of
Orpheus, could be shown In
its 1986 credit ledger, that
would still be enough. For this

was a splendid mounting of an
amazingly complex work;
brought off in such a way that
the magnitude of its composer
and the eye-and-earopenlng
originality of Us dramatic
vision were ample conveyed.
For Philip Langridge in the
work’s main singing role — he
later returned to the Coliseum
to give a spellbinding account
of the composer Zivny in Jana-
cek’s Osud — there could only
be awestruck admiration.

But there was not only Birt-

wistle. X missed Busoni's Doctor
Faust, but caught and enjoyed
Jonathan Miller’s odd, dry,
intriguing Magic Flute (with

Benjamin Luzon's Cornish
Papageno a glorious point of
warmth the Bibuoth6qne
Nationale bookstacks), the im-

perfect but zestful new Car/
Pag, the return of David
Pountney's brilliant Osud. x
thought the budget Rossini
Moses a fiur horror, and Pount-
ney's rubbish-dump Carmen a
load of, well, rubbish (the only
amusement to be gained from
the whole affair was the
Houdini-like self-contortion of
the Spectator critic in his
attempt to justify pleasure in
something so irredeemably
tedious). In Voltaire fashion,
I disapprove of Ur Pountney's
more erratic encounters with
29th century opera, but I will
defend to the death his right
to have them. And that goes for
the whole company.
But. rather more than in

recent seasons, a discrepancy in

grounds for a certain anxiety.
At the ENO new productions
are big, bold happenings;
except when Mark Elder, the
music director, was In the pit
(for, say. The Marriage of
Figaro), the quality of revivals
could plunge low indeed. A
company that gives the appear-
»nn> nf thmurimr nn Unm

Widow or Aida to serve as
money-making fillers between
guttering surprises needs to re-
think its priorities very hard
indeed.
And it was in some, not att.

appeared once again of that In-
cautious attitude to catting
that has so often marred ENO
ensemble presentation. The
pushing of a young and greatly
promising soprano like Jane
Eaglen into big roles of the
order of Rossini’s Sinaida, Doni-
zetti’s Elizabeth, Verdi's Trove-
tore Leonora, and Santuzza—all

in the space of a few months,
the first three with apparently
limited stylistic guidance—can
hardly be called prudent

*
My Welsh Notional Opera

visits were limited in number
last year. Luckily, one of them
was the Peter Stein production
of Otello, one of the most en-
grossing, serious and theatric-
ally distinguished evenings of
uxuswuieKuv il msm ever oecn
my privilege to witness. With
this, and with the Ring cycle
that WNO brought to Covent
Garden (to great and justified

acclaim, though X think rather
too much of the singing and the
staging was over-praised in
certain quarters), Richard Arm-
strong brought to a noble dose
his period as chief conductor.
Still feeling Us way towards a
complete command of the Wag-
nerian cycle, Mr Armstrong
made clear in Otello (and In an
autumn Ballo in vaasthera re-
vival with Josephine Barstow)
that he is one of Nature’s
Verdians. He has been a huge
asset— a “ company murician ”

who has kept the term from
seeming synonymous with safe,

routine, or dull musician.
The Trojans is a shared pro-

ject (next month WNO unveils
the complete work and Inter on,
Scottish Opera takes its turn).
The honour of the first showing
went to Opera North, and. while
it was The Capture of Troy
rather than the whole work on
offer, the excitement of the
occasion was quite extraordi-
nary: a revelatory modern
production by Tim Albery, hair-
raising choral singing, cutting
orchestral colours and driving
Beikoz rhythms under David
Uoyd-Jones. My Scottish Opera
experiences of 1986 were rather
less invigorating: Intermezzo, a
borrowed Glyndebourne produc-
tion that failed to find itself a
suitably polished heroine, a
quite spirited but not really very
jolly IoUmthe. Open Northern
Ireland, under its new chief
conductor Kenneth Montgomery,
gave a brave account of Itself

in Ihe beautiful Belfast Theatre
Royal in Ariadne on Naxos
(Rita Cullis its glowing heroine)

and FaLstaff.
•y.

From a variety or British
opera outings I also recall with
pleasure English Touring
Opera's portable Boh&me, a
highly Imaginative re-thinking
of the familiar on a small, fresh
scale. Curtas Hirer was brought
to the Proms by Nexus Opera,
Monteverdi’s Orfeo by Roger
Norrington’s Early Opera Pro-
ject — two supposedly unsuit-
able Albert Hall ventures that
came off excellently well there.
Opera Factory London Sln-
fonietta inaugurated the new
stage facilities of the Elizabeth
Hall with a much-liked Coal /an
tutte, and the premiere of Birt-
wistle's Yon Tan Tcihera, both
produced by David Freeman.
There’s a case for now under-
taking the Birtwistle work on
a better-equipped stage (the
stage directions of Tony Harri-

son's libretto had to be
slighted): I thought the Opera
Factory performance 90 minutes
of magic. Birtwistle’s two works
of 1986 weren't written at the
same time. Whaty they have in

, U_

theatrical time and space.
*

Further afield, I sampled
opera in the arenas of Nlmes
(Verdi's Comoro, a rarity done
with unusual delicacy and
CVUUIMUJ § ouu w wavut*

fanciulla del west on an
enjoyably broad scale, the
much-touted Aida production at

its heaviest and dreariest). For
Salzburg Krzysztof Penderecki
contrived, in all senses, a sen-

sational bit of operatic spookery
in the form of Die schwarze
Maske; it’s a tawdry piece, but
the main part was written to

give Josephine Barstow a
dazzling triumph. 1986 was one
of the vintage years at Wexford:
three works ranging from the

slightly to the madly neglected—Tancredi, Mignon, Humper-
dinck’s KSnigafeinder—and three
small miracles of Wexford’s
conjuring art. 1 was invited to
Stockholm for the premiere of
Christina by the young Hans
Gefors, and found his a new.

on the scene, very rewarding to

encounter.

But let me finish with Glynde-
bourne. In the best of all pos-

sible worlds the new Simon
Boccanegra (of which I saw a
later performance) would have
placed itself In the grand line

of Peter Hall productions for

the festival; but it didn’t. The
other Hall contributions made
amends: Poppea tax more
punchy and pointed (thanks to

Richard Bradshaw’s conduct-
ing) than when new two years

ago; Albert Herring a rare

treat for those who like this

particular sample of Britten
humour (I don’t) ; Don Giovanni
under-cast in places but still

exerting its peculiar dark
magic.
The single non-Hall offering

was the new Porgy, one of the
landmarks in the history of the
festival Simon Rattle (conduc-

tor), Trevor Nunn (producer)

and Willard "White (Porgy), giv-

ing the performance of his life

at the head of a gigantic and
glorious cast, were the parti-

cular heroes. But perhaps the

most Important point about the
show was that a work dealing

with community existence
sprang so vividly to life because
it was an ensemble perform-
ance—and about as seamless an
example of the genre as in the
manifestly imperfect world of
opera one is likely to find. It

would have been nice to play
it before a more socially various
audience; as was widely re-

marked, folk with plenty o’

nottln’ were being shown to folk
with plenty o’ plenty, a rather
odd situation. But if ever there

was a time for Glyndebourne
self-congratulation, it was the
summer of X9B6.

Mozart festival planned
A London Mozart festival

Including the composer’s seven
major operas is being planned
for 1990-66, under the auspices

of John Etiot Gardiner, artistic

director of the Monteverdi
Choir, and the English Baroque
Soloists.

Planned to start In May 1990,
the annual one-production-a-year

festival will have an initial run
of seven years In a small venue
with pit space for up to 50
musicians.

LG Archiv Production Is to
record each opera, the provi-

sional order of performance
being Jdomeneo, La Clemensa di

Tito, Die ZaubcrfUite, Die Enfr-

fuhrtmg aus dem derail, Le
Nome di Figaro, Don Giovanni
ArMftog jn 1966 with Cost fan

tutte.

The festival will be financed

by commercial sponsorship, the

Monteverdi Trust, government

subsidy and box-office takings.
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Crisis in

Noddyland
HAPPY, they say, is the country without history; and
Noddyland is even happier. It not only has no history
and no geography, as your atlas will confirm, but no
current affairs. Everyone, or nearly everyone, tends to
behave as if sleep-walking, doing exactly the same as he
did yesterday and the day before, and tte day before
that; with the result that there is no growth, no
inflation, no strikes and indeed no economic charts and
no newspapers to publish them in.

But as a member of the IMF, the OECD and the
Group of Umpteen, Noddyland does have a central
bank, which publishes an unchanged bulletin every
quarter, some official statisticians who give their tables
some sex-appeal by publishing figures for other
countries as well as Noddyland, and an active branch of
Bull, Bear and Keyhole, the multi-national
stockbrokers.

That was until a couple of years ago; but at the
beginning of 1985 the price of Noddyland's imports,
which consist mainly of raw commodities and goods
from the less prosperous parts of the Far East, and
satisfy exactly one fifth of total demand, fell by 20 per
cent overnight Of course, virtually nobody in
Noddyland noticed, since the official statistics are hardly
read outside the universities; industry went on making
the same goods at the same prices (indeed, price lists

were only reprinted when they got dog-eared, and reset
when the type was getting worn).

However, 1985 changed all that, because the
official statisticians had to circulate the numbers
internationally, and because the alert young men at
BB and K noticed that something was happening to
profits. They started recommending Noddy equities to
their clients in other countries. The stock market index,
previously unchanged for years, suddenly rose almost
vertically; it might have overshot badly had not an
enterprising young statistician left his calculating
machine to start the first Noddish newspaper, the
Financial Independent.

Shareholders read the share prices, and they read
the comments of the FTs bearded sage, who remarked
that if Noddy stock prices were rising, the world must
have gone mad. They sold. At the same time Noddy
companies found that when they had paid their import
bills they had much more cash left than usual. What
with the foreign, inflow and these unspent profits, the
central bank found to its horror that the money supply,

which had always been cited by the managing director

of the IMF as a model of discipline, had exploded.

Much puzzlement
For the first time in Noddy history, the central

bank published a gloomy bulletin; while this might be
nothing but a statistical Aberration, it appeared that
monetary inflation had set in. As a warning, it raised
interest rates for the first time in living memory.
BB and K recommended its clients to buy Noddy bonds.

Things soon got worse; for about July the first

official economic bulletin appeared, and it caused much
puzzlement and alarm. Output, imports and exports
were, it is true, unchanged as usual In volume terms;
but because the imports were so much cheaper, there
was suddenly a current account surplus equal to 4 per
cent of GDP. Since this sudden appearance of actual
net exports did not represent any real change, there
was an ominous adjustment. Following the method
which the Bundesbank’s critics say is used in Germany,
the Noddy statisticians applied a GDP deflator of 4 per
cent

Three things then happened. The Central Bank
said its worst fears were confirmed; although prices had
not yet moved, there was underlying inflation of 4 per
cent Interest rates were raised again.

Then the US Trade Secretary made a strong
speech. The Noddy surplus, almost as big in relation to

GDP as the US deficit, was clearly an unneighbourly
act. He was ordering an anti-dumping investigation of
Noddy exports, and meanwhile protested strongly at

the rise in Noddy interest rates. Surplus countries
should be expanding, not tightening up. The US could
only be pacified with a revaluation of the Noddeian
Wok.

Headline news
Meanwhile the young man who had been imported

by BB and K to write circulars for Noddeian investors
pointed out that the income and output measures of
GDP growth, which had previously agreed on a
monotonous zero, were now diverging by 4 per cent
He had some nasty things to say about the Noddeian
Statistical Office, and the market was gripped by
uncertainty.

By 19S6, as readers will remember, the Noddeian
crisis was headline news all over the world, and the
Noddeian business community finally woke up.
Observing that profits had doubled, they cut prices a
little and also raised wages for the first time anyone
could remember.

At the same time, however, the authorities yielded

to US pressure and the Wok, long pegged to the Swiss

Franc, was revalued by 10 per cent So import prices

fell again, the current account surplus grew still bigger,

profits went on up, and money supply growth
accelerated.

The Central Bank observed that though prices

were now falling, the money supply was still a warning
sign. The fact mat the GDP deflator was now down to

2 per cent showed that its policies were right, but the

battle was not yet won. __ ...
' People were complaining restively that output was

now falling
, due to the competitive squeeze; but the

authorities pointed wit that the income measure of GDP
was still rising, and that real incomes were sharply up.

This was clearly unsustainable, since productivity was

falling. People should be grateful for their undeserved

good fortune, and leave the Bank to organise a tighter

squeeze.
Noddy now features in the forecasts for 1987. The

Noddy surplus problem is on the IMF agenda, and the

Americans are as angry as ever. Home opinion has

tended to rally to the support of the Governor of the

Central Bank under this foreign attack; the people of

Noddyland may be sleepy, but they are patriots. And
unlike the young man who writes the BB and K
circulars, who now says that the Noddy party is over,

they are not unduly worried. After all, they never did

anything in the first place. Will someone let them get

back to deep?

WORLD STOCK MARKETS
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WI The bull runs on
By Alexander Nicoll

ITS Big Bang, scandals
New York and

London, and large
privatisations in Britain, Japan
and France, nobody could
say that the world's stock
markets lacked excitement in
1986. Most of them also proved
very good investments.
The October reforms of the

London Stock Exchange,
dubbed Big Bang, swept away the star performer of 1985— meats they had already made interest rates, has renewed con-

traditions and set the stage for the dollar’s decline still assured rather than to make major new fidence in financial assets such
a technologically advanced, more than healthy returns for purchases abroad. as stocks and bonds and reduced
liquid and international stock dollar-based investors such as According to InterSec Re- the lure of investments such as
market. Deregulation is also Morgan. Germany's 5-5 per cent search, a consultancy based in commodities and property,
under way in many other increase in D-mark terms trans- Stamford. Connecticut, US pen- attractive in inflationary times,

centres, notably Tokyo, lates into a 31 per cent in- sion funds bad $42bn invested This background has com-
Insider trading scandals, in- crease in dollar terms. In abroad at the end of the third bined with a period of sub-

volving in the US the disgrace Japan, the yen’s strength quarter of 1986. stantial but not beady economic
of Wall Street arbitrageur Mr turned a robust 50 per cent gain Though this is a drop in the growth, aided by lower oil

Ivan Boesky. and investigation in local currency terms into an backet by comparison with the prices, to give large boosts to

by the UK Government of 87 per cent rise in dollar $l,5O0bn to $2,000bn available corporate profits around the

Institutional

tended to underweight

fcppD a lower proportion

folios than Japan s y61Eatinga.hfWn Stanley Corfaff

International fo*?. nJfS *

market’s rise tins year baa

Srated the

face a dilemma between bigfeg

into a market they may
difficult and overbought. 9f.fl®

rose an astonishing 103 Pjr «„ thereto fWS
cent in peseta terms andl33
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per cent in dollar terms. Second London market has
was Italy, with been awkward. The early pm
and 90 per cent respective!}. «en a gam* m
Japan- with 50 and 87 per cent, of 19S6

the Australian, Hong *ong anu ~
Df dropping £

Singapore markets were also r^Sues Bu; worv.es about «|
very strong. approachinc ejection. fee. 1
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several takeover bids, have
however heightened public sus-
picion Of the flnanrial world.
Nevertheless, the sales of
British Gas, Nippon TelegrapS
and Telephone, and St Gobain
have accelerated the global
trend of privatisation and
opened up stock markets to
many new small shareholders.
None of this, however, has

terms.
This served to reinforce the

message of the past few years:
that domestic equity markets
around the world are becoming
increasingly internationalised.
Investors are looking more and
more outside their own borders.
Companies are seeking broader
share ownership. Large securi-
ties firms are fostering the

to be invested by all US pension world. In 1986, domestic rather

funds, it is still a huge increase

on the $27bn at the beginning
of the year and the $15bn at

the end of 1984.

Most of the 1986 gain, how-
ever, will have been caused by
the rising value of previous
investments.
Underlying the fundamentally

than export-oriented stocks were
strongest in the markets of most
industrialised nations because
the dollarts fall made exports

from non-doPar countries less

competitive.

At the same time, investors

have been highly liquid. Since

investment of corporate profits

had any definable impact on trend with investment in inter-

the performance of stock national equity dealing and
markets. Investors will judge research,

the year not by all these events, US portfolio managers—who
however significant, but by the wield strong influence when
bottom line. Was the enter- they move into foreign markets
tafnment value matched by satis- because of the large amount ct
factory returns on equity money under their control-
investments?
The answer is that most

markets rewarded investors —
and especially those based in
dollars—handsomely. The bull,
already rampant for several
years in an era of falling
interest rates, lower inflation,

growing economies and rising
profits, has continued to run In
1986 even though it began to
appear less sure-footed as the
year progressed.

Overall, world stock markets
—measured in dollar terms by
the Morgan Stanley Capital
International indices — rose 39
per cent in 1988, after gaining
37 per cent last year. European
markets, which rose a stunning
73 per cent in 1985, climbed a
more muted but still very
healthy 34 per cent Powered
by a strong Tokyo market, the
Europe and Far East index
gained 61 per cent, an even
sharper increase than the 53
per cent in 1985.

We have not had the drama
of 1985, but 1985 was a pretty
exceptional year,” says Mr
David Roche of J- P. Morgan
Investment Management in
London, where the US fund
management firm controls a
$10bn international portfolio.

Even where stock prices
faltered—as in West Germany,

appeared content, however, to
enjoy the benefits of invest-

buoyant state of world stock in new capital goods— fuelling

markets has been an economic potential future economic
climate favourable to finanriaT growth— has been modest, the

Instruments backed by a pool of liquidity has been grow-

political environment, par- ing, with investment in stocks

ticularly In the US, the UK, producing yet more money
West Germany, and increasingly available to be ploughed back
France, seen as supportive Of into stock markets,

business. The top performer for 1986
The steady drop in inflation

, among the world's major mar-
naming parallel with falling kets was Spain, where the index

make the US and Britfch per- bonds,
formance appear paltry, but

fairly^heaw issuance cf
gains of 18 per cent on Wan tairy ^ c

'

omt ;neci l0 produce
Street and 21 per cent m shares ai

in fi*
London are hardlyr tc> ta sL>£dh£fof the year. Mr M4
at Denmark and Norway, by secpnao

stocW, roJtie7 jum
contrast, disappointed investors, London has been
Japan, now easily the second ^arkeL” Th'.s fc»

largest market in the world
Droauced heaw volume, a boon

and potentially challenging the ; securities firms trying to

US as the largest, remains a make ^ impact in the newly-
powerful lesson to international
investors that they cannot judge
all markets by the same yard-
sticks. Price/eamings multiples
—the ratio of a company's share
price to its earnings per share

—

typically exceed 50 in Japan,
levels which seem extra-

ordinarily high by comparison
with European multiples

THE NIFTY FIFTY MAKES A COMEBACK
THE fact that NewYorkstock-
brokers did less business the
whole day after Christmas
than In one mhnw* the pre-
vious Friday is no reflection

on their ability to bounce
back from celebrating record
brokerage profits.

It is a comment on develop-
ments in US stock markets
which have grabbed a few
less headlines than the fall of
Ivan Boesky while bringing
about changes more funda-
mentaL Players are devising
ever more Ingenious ways of
putting to work the sheer
weight of new money bearing
down on the market, money
which helped push up New
York Stock Exchange prices
by one-fifth this year even as
economic and corporate per-
formances were going off the
boIL Trading volume this

year rose 28 per eent to
35.5bn shares.

On the Friday before
Christmas participants in the
New York exchange appeared
to be neither bewitched,
bothered nor bewildered as
they traded 85m shares In the

minute the market dosed.
A jubilant broker, high

from buying almost instantly

$2bn of equities for his
clients, said the orderly ram-
page showed investors had
learnt to turn the turbnlenee
of triple witching hour to
their own advantage. They
were rang the dislocation

caused by the once-a-qnarter
expiry of options and futures
on stock indices and futures
on the underlying shares to
add to their portfolios at bar-
gain prices.

Those instruments are
breeding a new type of player
who trades stocks as commodi-
ties.

More than four years Into
the bull market, domestic and
foreign money continues to
pour in, partly because alter-

native investments are rare
in today's disinflationary

environment The effects have
been widespread, bringing
surging share prices, unprece-
dented Wall Street profits and
record volumes of under-
writings and takeovers.
New share issues have

topped $40bn this year com-
pared with 524.71m in 1985.
Within the total, initial

publie offerings have more
than doubled to around
$20bn.
Takeover activity, spurred

in part by US tax reform,
accelerated in the fourth
quarter to push the total

value or mergers and
acquisitions for the year over
1985*5 record of ?180bn. This
remaking of Corporate
America was a field day for
every corporate raider and
arbitrageur on Wall Street—
until Mr Boesky was nabbed
The year is ending on an

unsettfing note on the cor-

porate front Heavy restruc-
turing charges by some of
America’s most prestigious
companies have underscored
wide differences in perform-
ance from industry to indus-
try against a background of
generally fiat profits.

The most far-reaching tax
reform in more than 40
years, effective tomorrow, is

making it almost Impossible
to forecast what will happen
in 1987. Time is needed to

see which industries benefit
and which suffer and for the
economic impact to be felt.

Some people think the
economy wfll bump along at
its present Z-3 per cent
awnnil growth rate while
others are detecting signs of
a take-off. Similarly, the mar-
ket outlook ranges from a
hesitant further rise in prices
followed by a sharp correc-
tion to another sustained up-
ward surge.
Struggling to live through

the rough and tumble of this
year and next, some investor
are deciding to return to old
home truths. The “ nifty
fifty” is re-emerging as the
basis of an investment
strategy after more than a
decade of disrespect for its
simplicity. Membership of the
select club has changed but
in a world of stocks-as-com-
modities the notion that the
bluest of bine chips are
above it all has a certain re-
assurance.

competitive exchange.

Even after the past two years

of he 3dy gains for world stock -

markets, forecasts Of further

impressive improvements to

corporate profits in many
European countries argue

strongly for continuing
buoyancy in share prices. Bat
the 'picture is beginning to be
more clouded.

Rising oil prices pose a sew
threat, particularly after the
recent agreement on curbing
production. The outlook for
economic growth in the U5 and
other industrialised countries is

uncertain, and there are doubts
about whether interest rates
have much further to faiL For
dollar-based investors, windfall
currency gains could be re-

duced next year with only a
modest further decline ex-
pected for the US currency.
And since the dollar’s fall hu
yet to make a big dent to the
huge US trade deficit, there i$

a mounting tide of protec-
tionism in the US which could
yet severely affect the prospects
for many other economics.
So caution is increasingly de-

manded of international' in-
vestors. The cross-border in-
vestment flows which have
characterised the past two
years are likely to continue the
process of globalisation of stock
markets. But the biggest gains,
at least for dollar-based in-
vestors, could turn out to have
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Irish unite

to save island
Irish politicians, who could be
fighting a general election as
soon as February, have found a
rare issue to unite them over
the holiday — the threatened
sale of a cherished piece of
national heritage.
Taylor Ceilings, owner of 68

per cent of Great Blasket Island,

off thd Dingle peninsula in south
west!Ireland, is planning to sell

his"bolding in the United States
at an asking price of 51m. He
acquired it 20 years ago for

X£125,000. His California-based
property agent has told Irish
newspapers that an end-of*
January deadline has been set

for the sale.

This news, accompanied by a
suggestion that Great Blasket
could become a holiday camp
for Irish-American children,
prompted Dick Spring, Labour
eader and deputy Prime Minis-
ter in the coalition with Dr
Garret Fitzgerald’s Fine Gael
party, to call for all-party agree-
ment to designate the Island a
national heritage area. This
would prevent the island, which
is three miles long by a half-

mile wide, being sold without
first being offered to the Gov-
ernment.
His determination to keep

Great Blasket Irish will cer-

tainly find sympathy with
Charles Haughey, leader of the
Fianoa Fail opposition, who
happens to own Ihisvickillane,

another of the four Islands in

the Blanket group. Haughey has
a touch of Christmas 'flu and
was not available for comment
yesterday. But his spokesman
said Haughey was a member of

the Blasket Island Foundation
and would support efforts by the
foundation to raise the money
to buy the island.

The Great Blasket, now
depopulated, occupies a special

place in Gaelic folklore. Three
bools about life on the island

are regarded as important
works in Gaelic literature. They
are Peig, by Peig Sayers;

Twenty Years Agrowing, by
Maurice O’Sullivan; and The
Island Man, by Tomas O'Croban.
The last was translated by the
Tingiish Celtic expert, Robin
Flower, who also wrote Western

Men and Matters

Island, about the history of the
Great Blasket
*" The Blaskets were the scene
in 1588 of the wreck of two
Armada ships, the Santa
Maria de la Rosi and fee San
Juan de Ragusa.

Hard of hiring
It is said to be hard to sack an
EEC official. On current
evidence it is even harder to
appoint one.

George Scott, the well-known
British broadcaster who has
been in charge of fee European
Commission’s press and
information office in London for
fee better part of a decade, is

moving od, malting available a
£50,000 a year job free of
British income tax.

The job was advertised, and
a business consultant John
Drew, was confidently tipped to
succeed Scott.

At which point howls of out-
rage were beard from dis-

appointed applicants within the
ranks of the EEC civil service.
There were claims that EEC
rules had been broken because
unsuccessful internal applicants
had not been informed that
they had failed before fee job
was advertised to fee outside
world.

Threatened wife legal action
by fee militant Euro servants
fee commission backed down
and decided before Christinas to
zeadvertise the job. The new
advertisements have appeared
this week, and fee closing date
has been put hack until mid-
January.

Drew is stiH expected to be
appointed — that Is If his
patience does not run out.

Crossed lines
labour supporters will have to
resolve what is clearly a major

*Dad—it’s a tall dark DU
Inspector come to let in fee

New Year”

dash in the left-wing activists*
calendar for 1987.

Two similar causes have
picked Saturday, January 24 as
the day for a major demonstra-
tion. One — the now-annual
rally in Cheltenham in protest
against the Government's ban
on trade unions at its GCHQ
spy station there—is supported
by the TUC and fee Council
of Civil Service Unions.
The other — a first anniver-

sary demonstration of fee start
of the News International dis-
pute at its Wapping plant,
where traditional print unions
are no longer recognised *****

their members no longer
recognised and their members
no longer — is backed by the
print unions.
Only a cross-country dash, it

seems, from GCHQ earlier In
fee- day to the Wapping demon-
stration in the evening, when

fee papers produced there leave
the plant; can solve fee
dilemma.

Image maker
One of the people most closely
associated with the building of
BMW’s enviable image in
Britain is to take early retire-
ment at the end of this year.
Ray Playfoot, who has been
information and public affair^
manager, started his association
with, the West German luxury
car company in 1966 when It

first began exporting to Britain.
A former Fleet Street journa-

list, Playfoot started in motor
industry public relations wife
Singer Motors, wben it was an
independent business, before it
was taken over by the Bootes
Group.
He then helped importers

tike Renault and Alfa Romeo in
Britain before joining BMW
Concessionaries, set up by fee
Tozer Kemsley and Milbourn
trading group to import BMW
cars to fee UK
When the German company

took over its own import
business six years ago, Play-
foot moved to the new company,
BMW (GB).
Now 64, he is leaving fee UK

company but will be working
part-time for BMW in Germany
to develop a communications
strategy for those English-
speaking countries in ™hich the
company is not yet established.

Playfoot recalls that when
BMW started exporting to Bri-
tain, imported cars accounted
for a tiny part of thet market
The chairman of BMW con-
cessionaires was therefore
rather nervous when Playfoot
suggested lie stud: out his neck
at a press conference and fore-
cast that car imports would, at
some time in the future, take
10 per cent of the UK market.
This year the import figure will
be 56 per cent

No more to say
Sign in the window of a closed-
down bookshop in New York:
“Words failed us.”

Observer
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No homilies, please 7
YOU ASKED ms 10 nuke

iyrtiwmwu<Mi«7<« AbOUt
roetOar* id be beld this

year tar ft talk f«eft Vbicfe JWtt

h*ve Mi up to Improve retattoo*

ships between lodusbr ft&d the
City.

I btve to sty thtt the chances
of the task force producing toy*
Thing but s series of pompous
gcaenlitlM are not high. With

members — sll with diverse

anil strongly held views— any
consensus statement U likely to

he Wind. Z have taken sound-

ings frpm some members and.

find that many are already
entrenched in their opinions,
depending on whether they

come from Industry or the City.

In addition, the inquiry’s
terms of reference are too
broad. They spread over half
a side of pape r and wiQ provide
scope for much waffling.

This is a pfty because there

are serious issues to be
addressed. They are:

• “ Short termism.” Relation*
ships between companies and
theit banks and shareholders
are becoming more transactional

and law permanent. Finance
is available on more competi-
tive terms than Is the past.

But when the going gets tough,
life is much more difficult for
a company which does not have
understanding shareholders and
a committed bank.
• Closely related to this is the
debate about takeovers. Are
they the best way of transfer-

ing power from inefficient man-
agers? Or do they force
companies to place too much
emphasis on short term results,
for fear that long term invest-
ments will not be reflected in
their share price, making them
vulnerable to an unwanted bid?
• The brain drain. There Is a
widely held view that the City
is attracting an undue share of
national resources, especially in
terms of brainpower. Industry
cannot afford to compete when
it comes to fairing the best
talent.

All these issues are at least
partly cyclical. Attitudes to
big takeovers may already be
changing: the outcome of BTR’s
bid tor Pilkisgton — which is

being presented as a test of
investors' attitudes — will be
a good indication of mood. And
a decent bear market would
make bidders *n* fund man-
agers much less trigger happy,
as well as slicing away much
of the City's fat
Bnt the task force will need

to decide whether more lasting
changes are needed in the Links
between industry and the City.

I would urge you to concentrate
your mind on what needs to be
done by industry.

Homilies addressed to the
City will be ignored. Moreover,
the ultimate power in these
matters lies elsewhere. Mer-
chant banks do not have the

A»*l authority to initiate take-WW. Trustee* of pension
funds are not accountable to
City interests. Only the com*
panics which pay sometimes
outrageous fees for the services« financial intermediaries can
realty lafiuaee their behaviour
—and their salaries,

.

Tima, at thr risk of seeming
impertinent. I would suggest
that Matthew Brown, the
brewer which your company
{Scottish and Newcastle) has
been threatening to take over
for some time, sees you as the
enemy—not your merchant
bank.

Similarly. it could be
counter-productive to look for
Government intervention. David
walker of the Bank af England,
whose view* on this subject re-
pay attention, made a shrewd
comment on this point at our
CBt conference in November,
when be wanted that:
“An environment in which

constraints were applied to the
investment decisions of institu-
tions would probably also be
one in which the freedom of
boards to determine and imple-
ment their own strategies was
constrained.”
Some of our members would

like merger policy changed so

Attitudes to big
takeovers
may already
be changing

that a biddrr^woold have to
show that positive benefits
would arise from the marriage.
But who would be the final
arbiter in such intangible mat-
ters? Only the Government—
and its judgments would be as
unpredictable as an English
summer.

I make cmo or two exceptions
to tlua “hands-off” approach.
The task force should suggest
that pension funds which abuse
their tax privileges by tunning
over their portfolios to an ex-
cessive degree should have
those privileges removed.

In a similar vein, it would
be worth considering whether
new investors is a company
should be required to wait for,
say, three months before being
allowed to vote as shareholders.
This would be a more refined
way of limiting the destabilising
influence of arbitrageurs in a
bid battle than -the Introduction
of a heavy tax on short: term
capital gains.
Some of your final recom-

mendations can be drafted
already. For instance, there are
obvious points to be made about
the merits of greater dis-

closure.
Companies have to under-

stand that they can combine
heavy investment In spending

and long term development
spending with a high stock mar-
ket rating: look at Glaxo, for
example. But lor this to happen,
investors need to be ahle to
puke a worthwhile Judgment
about the value and risks of
•ueh Investment.

Mr Walker’s Ideas about an
innovation statement make
sense. This would indicate the
level of overall spending—
whether revenue or capital,
marketing or r and d—being
geared to new products or sot*

vices that are scheduled to
reach the market in, say, one,
three and five years’ time.

Disclosure could also be a
helpful way of checking tho
cost of financial services. Few
businessmen have much ex-
perience of evaluating the ser-
vices provided by corporate
advisers, underwriters or fund
managers. If they could see
what others paid, they might
be lass willing to stump up
On another point, companies

have a direct interest in the
behaviour of their pension fund
trustees. If the fund takes ex-

cessive risks, of a kind which
do not square with its own
particular set of obligations,
then the company will be liable
for top-up payments. So
directors have a clear right to
discuss risk strategies with
trustees and to discourage them
from making judgments purely
on the basis of short-term
performance,
Some research projects

should be undertaken by the
task force. One would be to
collect and make accessible the
good academic work which has
been done on takeovers
(showing that industndists
frequently over-estimate their

value) and on the working of
the capital market (which are

a lot more efficient than 1*

often recognised).
Another would be to under-

take comparative research on
the relationships between com-
panies and their proprietors in

other countries. How is ineffi-

cient management reinvigorated
or replaced in Japan and West
Germany, successful economies
in which takeovers are rare? Is

a highly liquid capital market
a help for companies in that it

provides funds on competitive
terms, or a hindrance in that it

helps to weaken their links with
shareholders?

Certainly, there is plenty of
room for improvement in rela-

tions between the City and in-

dustrial companies; it is

especially important that the

ownership responsibilities of
the institutions should be
thoroughly aired. But changing
the relationship with the City
will not magically solve the
problems of British industry;
only you and your fellow
industrialists can do that

Rum 51
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Soap and glory

AWORD OF
I ADVICE... I

. from Richard Lambert for David

Nickson, on industry’s relations

with the City; from Christopher

Dunkley (right) for Alasdair

Milne, BBC director-general

I
T LOOKS as though IPS?
will be “ The Year of

Europe.” Again. It also

seems pretty dear that there
will not be any major increase
In pta>EurapND satellite

activity. Again, However, our
chums in the Continental public

service outfits ire even more
fretful now than they were
when you spoke to them last

year about the pincer threat
from Rupert and the Australian
mafia on one side and our
Amerinn friends on the other.

(InddentaUy. your muring*
about the Irish renting trans-
ponder apace on their satellite

to the Yanks and flooding us
and the Europeans with 24-hour
"Daliasty” was, l take it. a
Gltamorm&gi* speculation and
not a concrete fact supplied by
that odd little RTE fellow?)

At the European Broadcast-
ing Union meeting you will, of
course, maintain the BBC
stance of total solidarity con-
cerning the preservation of the
heartlands of European culture
(whatever they may be; could
Barlow do an aide memoLre?).
And you’ll have to enthuse
again over this ludicrous idea
Of a multi-European mega-
budget super-soap, designed to
slaughter the US glia series.
But do make certain, won't you,
that when the perfidious
French start gabbling about
budgen you don’t nod or wink
in the wrong place and commit
us to a £5m contribution or
something. There must be no
agreement on putting in any
actual cash.

All-party Meeting at the House
We must keep the Party

Political Broadcast system
because the alternatives are un-
thinkable. The great thing is

to avoid conceding any more
time. The two Davids are sure
to press hard for equal PPB
time with the big boys. You
could start by enthusing over
proportional representation,
and. suggest that PPBs should
be organised along similar
lines; the time allocated to each
party to be proportional to its

number of MP*. Since the
parties currently get time pro-
portional to the number of

votes cast for them at the last

election, this would mean a
steep reduction in PPB time
for the Alliance. If that doesn’t
stop them, then suggest that we
make available the same total

PPB time as last year and leave
the carve-up to the parties.

That should teach the Davids
who their real friends are.

This will also be a good occa-

sion to launch the rumour about
our proposed “Political Moni-
toring Unit.” the one that will

do for politics and politicians

what these infernal “ media
watch “ units do to broadcasters

and broadcasting. They know we
see it as part of our job as

journalists to keep an eye on
our poltical masters. AU you
have to do is convince a few
key busyhodies—La Carry, little

Gerald, people of that sort—
that we really shall be cata-
loguing eveiy freebie trip that
MPs take, checking their atten-

dance at Westminster, counting
their weekends away from their

constituencies and so on, with a
view to presenting it ail on
“ Newsnlght.*

1

Sports
You were joking, Z hope,

when you suggested we might
be doing too much snooker.
There is no such thing as too
much snooker, I realise Graeme
told you that be' might just as
well retire to Tuscany for the
duration of the World Cham-
pionship acid leave David Vine
to run BBC2, but you must not
forget that the April snooker
marathon la still the only thing
we can rely on apart from
Wimbledon and Christinas to
take us above a 50 per cent
share in the BARB figures.

Michael has done wonders
creating this popular illusion

that the BBC now dominates
the ratings, but you and I and
the rest of the Industry know
that that impression depends

There is no such
thing as too
much snooker
on television

entirely upon MG's brilliant
trick of adding in the “East-
Eaders” repeal to give the
appearance of beating “ Corona-
tion Street ” every week.
We need snooker (you really

must stop calling It “billiards")
and if possible much more
often than hitherto. Peter’s
suggestion of putting up Steve
Davis every week and getting
"the rest of the world” to
challenge him on a rota basis
sounds too much like “Pot
Black” to me. I was having a
jar with Buffo last night and
we reckoned that a real crowd
pleaser would be a weekly chal-
lenge between Davis on ms own
and some well known TV pair:

The Americans
When you meet the Ameri-

cans they wil no doubt try to

sell you yet more bitches-and-
rlches series called “Denver”
or “Dysentry” but that really

isn’t what we want. In 1986 our
own “Howard’s Way” did
better than the American im-
ports. (I don’t suppose you have
managed to see it yet, but
“Howard’s Way" is a cross
between “ EastEoders ” and
“ Dallas ” set in a boatyard).

Z still think we should be try-

ing to lay hands on a bigger
share of the US mini-series

which have mostly been going
to 2TV. Did you happen to
catch that “ North and South "

thing the other night? The
Americans seem to be putting
the bluer bits into alternate
episodes these days, so when
they are played in the UK
wrapped around the news you
get one ep. suitable for pre-
watershed and one suitable for
after.

When I happened to switch
on just after 10.30 one night
before Christmas, some beef-
cake hunk was buy removing
every stitch of clothing from
Lesley-Annc Down. Although
Mother Whitohouse wouldn’t
like it, there are clearly an
awful lot who do, and how-
ever much we ail loathe this
American rubbish it is awfully
cheap and popular.
The Association of Independent
Producers

After the £60,000 cockup over
the lorry-drivers' film, people
may think It odd for us to be
talking about increased use of
sponsorship. However, at Ken-
sington House last week (we
must enlarge their car park) Z
fell in with TO and EM and
we came up with a wheeze that
might kilt several birds with
one stone:

1—

The licence fee is obviously
staying where it is, but broad-
casting Inflation is srlU running
way ahead of the national
figure. We have to find more
money somewhere.
2

—

Although Peacock's potty
figure of 40 per cent indepen-
dent programmes on our
channels has been abandoned,
the figure of 25 per cent is still

being pursued and obviously
one day we shall have to
accommodate more independent
programmes.
3— What with Yorkshire's
all-night boogy-woogy. and
Zsaacs about to start keeping
Channel 4 on the air till

3.00 am, we will eventually have
to extend our late schedules.
Why not put the three points

together: tell the A1P that we
can't provide facilities or
finance but if they care to find
sponsors we will find the space
for their programmes. That way
we fill our late-night schedules
for nothing and we distance
ourselves from sponsorship
difficulties: we're simply ful-

filling a government require-
ment. When you meet the AIP
you'll havo to wrap this up m
bit, of course.
On another small sponsorship

matter: with condoms playing
such a central role in the Aids
campaign, we must be prepared
for Durex to try it on again
with that ghastly racing ear

P.S.— Ptearc try not to call

that woman vice-president of
World Vision “boy.”

Friday; Nigai lantern and Ukhat
Camdaatua.

UK civil

aircraft
From Mr D. Lowe

Sir,— Admiral Sir Raymond
Lygo’s statements <0 the In-

dustrial Society (reported on
December 17) will cause con-
siderable concern- His remarks
seem most inappropriate while
British Aerospace is attempting
to obtain £750m for civil air-

craft division from the tax
payers off this "grubby little

island off the coast of Europe.”

The admiral recognises that
“we are engaged in a war of

national survival.” For decades
a major portion of the civil

aircraft industry survived well
when sensible airframes were
matched to British engines. The
results were 438 Vickers Vis-

counts, 378 Avro/HS/BAe 748s,

the initial 35S DH/HS/BAe 125s

and 230 BAC/BAe One-Elevens.

Sir Raymond's solutions will

not core the illness diagnosed
by Sir James Goldsmith as “ The
European disease,” created by
“a triangular alliance of big

unions, big government and
big management " which baa
“ destroyed European industry

and creativity.” A more serious

form is “civil aviation aids,”

having a lengthy incubation

period and being transmitted by
injections— ill conceived cash

injections. Human resources are

attracted by this cash rather

than resolving the aircraft

market needs.

Previously British airframe

and engine makers were civil

collaborators but unclinical

cash injections transformed

them into antagonists. Today

no new British civil aircraft

has Rolls-Royce engines, nor do

they fly under the British wings

of European Airbuses. The Bri-

tish Aerospace civil division

reports losses while other manu-
facturers report using

Rolls-Royce engines. Rolls-Royce

now competes with British

Aerospace damaging British

civil aeronautical manufacture.

This industry is yet to receive

a Japanese attack. With Japan-

ese involvement in Boeing 7J7,

V2500 and Super Fan, however,

they are well positioned to ex-

ploit the sap between preplan

and turbofan technologies.

In 1983 British Aerospace

proposed One-Eleven re-

engining with Rolls-Royce Tay
engines to produce an aircraft

that flies higher, faster and

farther than Fokkeris F100. The
antibodies in the system how-

ever killed the engine .trans-

plant. Yet it was evident in 1934

that US Air. a major One-
Eleven operator needed 20+
rugged, durable, twin jets and
would have bought BAC One-
Elevens with Tav engines, had
tbev been available. Instead, in

3985. it ordered 20 Fokker
FIDO’s with 20 more options.

The One-Eleven’s VD? poten-

tial remains largely unexploited.

There is, within the design, a

4,000 njnile executive iet. In
addition, its configuration is

Letters to the Editor

similar to the DC9-MD80 which
McDonnell Douglas, General
Electric and Pratt 8c Whitney
consider ideal for propfan tech-
nology.

Sir Raymond falls to mention
that the island also suffers from
noise pollution around airports.

One-Elevens constitute 22 per
cent of our airline fleet Tay
re-engining would result In
major noise reduction and air-

lines would benefit from im-
proved performance and re-

duced fuel consumption—im-
portant when crude oil has
doubled in priee in 10 months.

In Sir Raymond's own words:
“We are in danger of becom-
ing a people with nothing to
demonstrate except decay.” He
should recall that many aviation
inventions and considerable
aviation creativity have origin-

ated on this “grubby little

island." Whet civil aviation
needs is evolution, creativity

and entrepreneurial skills. The
major problem is getting big
management, big government
and big unions to do anything
about incorporating them.

Derek Lowe,
Executive Jet Sales.

70 High Street,
Newport PogneU, Bucks.

Mountainous

bnt useful
From Professor C. Fodor,

Sir, — On the same day that
you published an Interesting

article on Europe's food moun-
tain (December 6), Italian news-
papers reported that a major
Swiss food company has stopped

buying milk in Lombardy be-

cause it contained traces of

dangerous pesticides as well as

high radioactivity levels. Appa-
rently the milk is dangerous for

children although acceptable

for adults; what it certain Is that

its quality leaves much to be
desired. On December 8 you
reported that the Chernobyl dis-

aster led to an unexpected in-

crease in Europe’s stones of but-

ter and milk powder, as con-

sumers stopped buying milk
because of alarm at the high
levels of radioactivity present at

the time. It is likely that this

will happen now onee more in

some parts of Italy.

Both the European Commis-
sion and farmers' interests seem
to have become politically blind

and seem not to have realised

that two problems put Intelli-

gently together may belp to

solve each other.

In Italy, at the time of the

Chernobyl disaster, mothers had

to beg friends for old dried

milk in order to feed their

children; although milk con-

sumption declined dramatically,

the European Commission failed

to put on the market, with ade-

quate fanfare, old supplies of
dry milk. Hod it done so, stocks
would probably not have in-

creased. On the contrary, if

slightly contaminated milk bad
been destroyed, stocks would
have diminished. At the same
time European consumers would
have felt that the expensive agri-

cultural policy -for which they
were paying could have a bene-

ficial. although unexpected,
result: guaranteeing a safe food
supply in the presence of an
unforeseen disaster.

Originally the EEC was will-

ing to subsidise agricultural
production because of memories
of wartime food shortages. Now
the mechanism has escaped con-
trol and there is justified alarm
because of the cost of a machine
gone mad. The recent ecological

disasters may provide a partial

ex-post justification for a policy

that has resulted not only in self

sufficiency but in the accumu-
lation of huge surpluses for

some commodities.

I am not willing to pay high
food prices to enrich farmers or

owners o! storage facilities, but

I am willing to pay them in

order to have access to sale
food.
A resasonable solution would

be to set very stringent stan-

dards for milk across the Com-
munity, which would be moni-
tored by a group of Inspectors

independent of national autho-

rities. If in any region these

standards are not met, milk
would be withdrawn from the
market and destroyed. Zt would
be replaced by fresh milk if

available; If not, with milk pro-

duced from the existing stocks

of dry milk.

We would then have an agri-

cultural policy visibly in favour

of the health of consumers and
not one which seems to care

only for small pressure groups.

These pressure groups would
still get their money but con-

sumers would be much more
favourably inclined towards
them.

(Professor) G, Fodor,
Facolta cU Economia e Com-
mercto.
Via Giardini 4S4,

Modena, Italy.

Flying a

reactor
From Mr B. Ingham

Sir,—A pilot has to keep an
aeroplane hying in order to find

a safe place to land it— that’s

his job.

A reactor operator (Decem-

ber 16) does not have to keep
his nuclear power station "fly-

ing ” i.e„ operating, If it is in

such a condition that it needs
to “ land.” Zt can be landed at

any time into safe state by
fully automatic systems based
on gravity, a most reliably force.

Because all power stations are
joined together on the grid
he does not fly alone and if be
has to “land " other stations

take on his share of the genera-
tion load.

Except In a ease of national
emergency he is under no
pressure to keep going at all

costs or fly by the seat of his
pints.
The power station also carries

its own ground crew, service
engineers, fire station, etc, etc,

wixh it at all times. It does not
like an aeroplane, need to go
looking for services.

There la a need for contin-
uous training of all stall but 1
feel the aeroplane pUot/nnclear
power station operator Juxta-
position is not a very logical

choice by your correspondent.

Bob Ingham.
29 Woodlands Crescent,
High Legh,
Knutsford, Cheshire

Insider

dealing
From Mr D. Barnes

Sir, — Professor Myddelton
asks (December 29) bow honest
investors are harmed by insiders

and subsequently seeks to prove
they are not, arguing that as an
honest investor selling shares
in ignorance of a bid he Is not
harmed by the insider who buys
them.
There is however an element

of risk in share investment
which must be borne by all who
invest in the stock market, and
which the insider by definition

seeks to avoid. The honest in-

vestor is harmed by having to

assume this risk before enjoy-
ing a return while the insider

can enjoy the same return but
at no risk.

Dominie Barnes.
30 Crichton Ave,
Wellington, Surrey

Buying the

caviar
From Mr J. Paton.

Sir,—Mr P. EUerton (Decem-
ber 23), goes to great lengths

to buy his caviar at Heathrow.
The route he describes is cer-

tainly possible but it would
attract the attention, in various

degrees, of airline staff, HM
Immigration, HM Customs,
Special Branch and BAA
security.

The aircraft captain, risking

the lass of his air traffic control
departure slot, would probably
never speak to him again. Pro-
ducts sold at Caviar House are

duty-paid. If they were duty-free

HH Customs would take an even
closer Interest.

John G. Paton,
35 Sorum Crescent,
Wokingham, Berks,

NOTICE OF REDEMPTION

Chrysler Overseas Capital Corporation
and

Chrysler Corporation and Chrysler Motors Corporation,

Guarantors

5% Guaranteed Convertible Sinking Fund Debentures due 1988

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture Dated as of February I, 1968 as supplemented by
Supplemental Indenture dated as of May 30, 1986 and November 28, 1986 respectively, among Chrysler Corporation (formerly Chrysler

Holding Corporation), Chrysler Overseas Capital Corporation, Chrysler Motors Corporation (formerly Chrysler Corporation) and J. Henry

Schroder Bank 8c Trust Company, as Successor Trustee. 52^289,000 in aggregate principal amount of the above captioned Debentures will be

redeemed through operation of the Sinking Fund on February I, 1987 (the Redemption Date) at 100% of the principal amount thereof (the

Redemption Price) together with accrued interest to said Redemption Date.

The serial numbers of the coupon Debentures to be redeemed are set forth below in groups from one number to another number inclusive.

M- 6 through 9
17 Ihnragh 25
38 through 42
56 through 61

131 through 135
149 through 151

181 through 183
20* through 213
255 through 262
301 through 3M
322 through 525
365 through 374
488 through 490
515 through 524
604 through 60S
661 through 667
704 through 713
911 through 917
945 through 954
971 through 977
1156 through 1163
1265 through 1271

2275 through 1280
1285 through 1292

1318 through 1325
1381 through 1387
1396 through 1399
1407 through 1412
1474 through 1479

M-1535 through 1540
1599 through 1610
1637 through 1641

1681 through Ia86
2026 through 2035
2153 through 2159
2606 through 2615
3060 through 3071
S358 through 8369
8973 through 8992
9683 through 9692
20418 through 20427
28269 through 2B279
32863 through 32877
38641 through 38651
49320 through 49334
49342 through 49357
49398 through 49407
49479 through 49500
49671 through 49685
49906 through 49917
49989 through 49999
50086 through 50102
30IS6 through 50173
50182 through 50196
90328 through 50343
50416 through 30426
50454 through 50463
50477 through 50486

M- 50526 through 50535
50568 through 50579
50582 through 50591
50686 through 50700
50709 through 50723
50733 through 50752
50792 through 50812
50824 through 50841
50593 through 50930
51299 through 513IS
51414 through 5M32
51435 through 51446
51588 through 51597
51605 through 51623
SI 754 through 51763
51772 through 51790
SI84S through 51857
SI 866 through 51886
51982 through 51992
52098 through 52118

S2182 through 52201
52331 through 52340
52343 through 52355
52417 through 52430

52561 through 525BQ
£2634 through 52W9
52663 through 52677
52684 through 52698
52703 through 52713

M- 5283 1 through 52842
52878 through 52890
52979 through 52945
52978 through 52987
52990 through 53004
53089 through 5)098
531 17 through 53130
33133 through 53143
33246 through 53265
53377 through 53390
5343 1 through 53447
33513 through 53532
53537 through 53555
53765 through 53776
53806 through 53820
33871 through 53889
53985 through 54004
54067 through 54082
5*093 through J4II2
54236 through 54245
51306 through 54320
54586 through 54595
54634 through 54645
5*719 through 54730
54744 through 54753
£4755 through 54767
54771 through 5*784
54886 through 5*896
54900 through 54910

M- 54976 through 54990
55016 through 5502$
55041 through 55057
55101 through SSIII
55167 through 55178
55204 through 55220
55228 through 55240
55271 tb rough 5528!
55311 through 55320
55394 through 55405
55439 through 55455
55477 through SS486
55519 through 55550
55654 through 556oS
55819 through 55830
55861 through 55*93
55995 through 56005
56106 through 561 IS
56I5S through 56I7S
56201 through 56215
56241 through 56255
56266 through 56305
56311 through 56320
56332 through £6341
56366 through 56380
£6382 through 56397
56400 through 5641

1

56437 through 56456
56506 through 56516

M- 56531 through 56541
56594 through 5662

5

56636 through S66S6
S666I through 56680
56739 through 56761
56787 through 56796
5681 1 through 56839
5t>984 through 57003
57084 through 57098
57145 through $7156
57284 through 57300
58001 through 58014
58023 through 58037
58067 through 58080
58267 through 58277
58345 through 58358
58432 through 58443
58507 through 58517
5SS22 through 58547
SS5oS through 58578
58685 through 58696
58721 through 56731
5882S through 58836
589S7 through 58997
59005 through 59015
£9103 through 591 IS
£9197 through 59214
59269 through 59267
59443 through 59453

Interest on said Debentures to be redeemed shall cease to accrue on and after the Redemption Date and on said date the Redemption Price

wiQ become due and payable on each of the Debentures called for redemption.

Payment of the Debentures to be redeemed will be made upon presentation and surrender thereof, together will all coupons, appertaining

thereto maturing subsequent to the Redemption Date, at J. Henry Schroder Bank & Trust Company, One State Street, New York, New York

10015, 6th Floor, Corporate Trust Department or at the option of the holder at the offices listed below:

Deutsche Baade, A-G.

Buontk 18

Frankfurt/Mala
West Germany

S.G- Warburg & Co. Lid

30 Graabaat Street

London E.C3

Panqne Internationale & Luxembourg &A.
2 Bonkmrd Royal

Luxembourg. Luxembourg

Aigemene Bank Neftedand N.V.

32 Vljzelstnat

Amsterdam, Netherlands

General* Bank
3 Montague do Pare

1000 Brussels, Belgium

Hinrti Conuueraale Italians

6 Piaxea deBa Soda
Milan, Italy

Basque dc rUufou Europfemie Industrie!!* et Fluanckre

4 * 6 Rue Gaffiou

Park, 2

Coupons which shall mature on or before said Redemption Date should be detached and surrendered for payment in the usual manner.

Debentures may be converted at the option of the holder thereof into Common Stock of the Guarantor at the price of 530.89 per share.

The right to convert Debentures selected for redemption into Common Stock will terminate on February 1, 1987. in accordance with the

Indenture under which the Debentures were issued. For all purposes or the Indenture, the Debentures called for redemption in accordance with

the foregoing will be deemed to be no longer outstanding on or after February l, 1987, and all rights with respect thereto, except as stated

above, will cease as of the close of business on said dale,

Chrysler Overseas Capita! Corporation

By: 3. Henry Schroder Bank & Trust Company, As Successor Trustee

Dated: December 31, 1986

Under the Interest and Dividend Tax Compliance Act or 1983. wc may be required 10 withhold 20% of any gross payments made within

the United Stales to certain holders who rail to provide us with, and certify under penalties of perjury, a correct taxpayer identifying number

(employer identification number or social security number, as appropriate) or an exemption certificate on or before the date the securities are

presented for payment. Those holders who are required to provide their correct taxpayer identification number on Internal Revenue Service

Form W-9 and who fail to do so may also be subject to a penally or S50. Please therefore provide the appropriate certification when presenting

your securities for payment.

w. «.
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New York
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‘archaic’

British

honours
By Mchatf Cassell,
Parliamentary Correspondent,
In London

THE BEGINNING of a new year in

Britain aignflfo fnnmmiOTMnt
of a fresh list of royally bestowed
honours under a system which, Hs
critics eimm is archaic, elitist

increasingly abused. Supporters in-

sist it remains a highly respected

and much-loved tradition.

Twice annually, on the occasion

of the Queen’s nffidai birthday and
at the new year, the London Ga-
zette announces that Her Majesty
Queen Elizabeth H has been gra-

ciously pleased to confer a range of

honours on riigtangnichari citizens of

Great Britain and rts overseas terri-

tories.

The list embraces first, second
and third-class honours in numer-
ous award categories and range
from life peerages to British Em-
pire Medals. But despite the air of

royal pomp and patronage sur-

rounding their wnnmmppmpnt, the

honours are not compiled by the

Queen but by the office of the

Prime Minister of the day.

Anyone can put forward nomina-

tions for inclusion on the list, and
all candidates are vetted by a spe-

cial office under the Prime Minis-

ter’s authority. The Queen formally

approves the list, and either she or

a member of her family will, later

in the year, personally bestow the
honour upon the recipients.

Today, nearly 900 people from all

walks of life have been honoured.

Many have been included by virtue

of little more than their long ser-

vice, often in ministerial depart-
'

ments or other branches of the Civil i

Service. Board members ofnationa-

lised industries other state un-

dertakings can, in addition, usually

be expected to receive an honour
during their period of appointment
Mrs Margaret Thatcher, the

Prime Minister, has, in contrast to

some of her predecessors, been an
enthusiastic advocate of the use of

political honours to reward those

who have helped her and her party.

Each new list inevitably includes a
handful of solid, respectable Con-

servative MPs who might have Mi-
en victim to Mrs Thatcher's minis-

terial reshuffles butwho still appar-

ently warrant an eventual accolade.

Party faithfuls who help organise

the Conservative machine around
the country are also regularly in-

cluded in the honours.

Few prime ministers since Lord
Stockton, who died on Monday,
have used the honours system so

regularly as foe current incumbent
to hand out politically earned bou-

quets. Lord Wilson, the former La-

bour Rime Minister, is considered

to have bnnight foe system into far-

ther disrepute with a resignation

honours Ust which was widely criti-

cised.

Only after repeated approaches

from several prime ministers did

Lord Stockton - previously Mr Ha-
rold Macmillan - eventually accept

his hereditary peerage. While some
refuse; however, others who might
normally expect to be approached
are still waiting - clearly paying the

price for offending those who de-

cide such things.

Today's list includes both politi-

cians and tiv3 servants and some of

foe actors who portray them on
television.

The financial and business com-
munity is well represented. There is

a knighthood for Mr Bernard Ash-
ley, fboirrpA'n of Laura Ashley and,

with his late wife, co-lotmder at the
publicly quoted fashion manufac-
turing and retailing group which
now has over 200 shops in foe HE
and overseas.

Other knights inclnde Mr Mark
Weinberg, nhairman of Allied Dun-
bar, the life assurance and unit

trust group. Mr Weinberg, a pioneer

of unit-linked Ufa assurance, is dep-

uty chairman of the Securities and
Investments Board.

In the sporting world, Mr Frank
Williams, the raring car constructor

is made a CBE.

Details, Paged

Brussels seeks wider

bids for state contracts
BY WILLIAM DAWKINS IN BRUSSELS

[
THE European Commission has
launched proposals to open up pub-

lic works contracting at all govern-

ment levels to freer competition be-

tween companies in different mem-
ber states.

The plan affects activities - such
as the construction of roads, hospi-

tals and other major public projects

- estimated to account for 9 per cent

of the EECs gross domestic prod-

uct It follows an agreement earlier

thte month by EEC industry minis-

ters to expose public supplies pur-

chasing to more open competition

and represents foe first attempt at

liberalising public works procure-

ment in foe Community for 15

years.

If sanctioned by the Council of

Ministers, foe new rules would
significantly toughen the existing

procurement directives, which have

only been followed very loosely by
purchasing authorities. “This is one
area where there has been an enor-

mous gap between theory andprac-
tice," a Commission ntfidai said

yesterday.
Acting public works regulations

govern the amount erf advance pub-

licity given to public construction

projects and lay out tendering
procedures. These would be ex-

tended the Commissions pro-

posals to associated services such

as finanrial promotion and design

and works management
The Brussels authorities are also

proposing that foe threshold at

which public authorities must seek

at least three tenders and guaran-

tee equal opportunies for tenders

from the member states should be
reduced from an Ecu lm ($L065m)

contract value to Ecu 700,000. There

should be stricter controls over

cases where purchasing authorities

will be allowed to take bid from on-

ly one contractor, says the plan.

To make it easier for contractors

in one member state to apply for

work elsewhere in the Community,
contracting authorities would have

to use EEC standards where they

exist. Differing technical specifica-

tions constitute one of foe most

serious barriers to free trade in pro-

curement within the EEC, foe Com-
mission’s proposal points out.

Public authorities, the plan envi-

sages, would be obliged to explain

to failed bidders why they were
turned down and -on request -jus-

tify their choices to the Commis-
sion. It also suggests that broad de-

tails of future projects should be
published between six months and
one year tendering begins.

The plan, which forms part of the

EECs policy of working towards

the creation of a free internal mar-
ket by 1092, aims "to increase the

credibility of the Community’s ef-

forts to break down the psychologi-

cal reluctance of traders, industrial-

ists and, more particularly, small

and mednium-sized enterprises to

bid across frontiers for public work
contracts," says the Commission.
Officials are now working on public

purchasing directives for energy,

water, transport and telecommuni-

cations,

Japanese Government approves

5% rise in defence spending
THE Japanese Government yester-

i day approved a budget plan for fis-

cal 1987 that would for the firsttime
allocate more than 1 per cent of the
country’s gross national product

(GNP) for defence, agencies report

from Tokyo.

Approval wune at a special Cabi-
net meeting following marathon ne-

gotiations between the Finance
Ministry and other ministries and
agencies pressing for restoration of

funds cut in various budget areas.

The ruling liberal Democratic

Party (LDP) yesterday defended its

derision, but opposition leaders cri-

ticised the move as “rash."

LDP leaders agreed late on Mon-
day to increase the 1987 military

budget by 52 per cent to 3.52 trillion

yen (S21.9bn) to boy more military

aircraft and expand the number of
military personnel The figure rep-

resents 1.004 per cent of GNP
against foe 0.993 per cent of GNP
represented by defence spending

this tigfjii year. Parliament, which

is controlled by the LDP, is expect-

ed to approve the budget before the

1987 fiscal year begins oh April L
Mr Yasuhiro Nakasone, Prime

Minister and leader of the LDP,
was yesterday quoted as saying

that the derision “could not be help-

ed in order to improve the capabili-

ty and labour conditions" of the de-

fence forces. The Kyodo newsagen-

cy said that, when Mr Nakasone
was asked if the new budget would

invite accusations that Japan was
militarising, he replied: “There is no
possibility" that foe country would
become a military power.

Military spending is a sensitive

issue in Japan,where a constitution

adopted after the Second World
War bans war as an instrument of
foreign policy. The Cabinet setfoe 1
per cent ceiling in 1978 In response
to criticism that military spending
was increasing rapidly. The celling

has been adhered to by all Japa-

nese governments since then.

However, the US, which has a de-

AT&T told to cut long-distance

telephone rates by 11 per cent
BY ANATOLE KALETSKY M NEW YORK

AMERICAN Telephone & Trie-

graph has been ordered to reduce

its long-distance telephone rates by
an average of 11 per cent from Jan-

uary Z, the Federal Communica-
tions Commission announced yes-

terday.

The FCC decision goes well be-

yond the 7J per cent rate cut which
AT&T itself proposed to the agency
in November. It was not, however,

viewed as a serious setback for foe

giant telecommunications compa-

ny, which earlier this month an-

nounced a large retrenchment pro-

gramme involving $32bn of finan-

cial write-offs and the loss of 27,000

jobs.

AT&T’s long-distance earnings,

unlike those of its smaller competi-

tors, are subject to a regulatory lim-

it on the rate of return. During the

first nine months of this year, foe

company had a rate of return of

around 18 per cent from its long-dis-

tance operations, compared with

the federally mandated ceiling of

12.75 per cent This limit is due to

be reduced to 112 per cent in 1987.

If the company continued to enjoy

earnings well above these limits, it

would eventually have to pay re-

funds to consumers.
The biggest impact of long-dis-

tance rate cuts may therefore fan

not on AT&T itself but on its main
competitors - MCI Communications
and US Sprint, which is a joint ven-

ture of GTE Corporation and United

Telecommunications. AT&T has re-

cently pursued a policy of more ag-

gressive price competition against

low-cost long-distance companies

and has been recapturing some of

its lost market share.

The FCC ruling will cut long-dis-

tance telephone bills by SL85bn,

against the $1.2bn redactions pro-

posed by AT&T.After the new rates

are implemented, long-distance

rates will have dropped by 30 per

cent since the breakupof the Bril

system in 1984, the FCC said. The
Consumer Federation of America,
in a separate report published on
Monday, estimated that total tele-

phone charges, including local calls, I

had risen by 20 per cent since 1984. !

AT&Ts shares fell S% to S25 after !

yesterday's FCC announcement
while MCI declined SK to 56% and
United Telecommunications gave
up to 125#. i

New York

court case

reopens

racial

divisions
By James Buchan In New York

RACIAL feeling was running high

in New York yesterday after a court

in the Borough of Queens dismissed

charges of murder and manslaugh-
ter against three white youths fol-

lowing the death of a black man in

Howard Beach, a predominantly

white suburb near John F. Kennedy
Airport

fa foe wenst izasdezit of racial vio-

lence for years in New York, the

three young whites were accused of

chas»ng and beating three blacks in

the early morning of December 20.

In attempting to escape the attack,

Mr Michael Griffith, one of the

young blacks, was hit and killed by
a car.

Dismissing the major charges in

an unruly courtroom. Judge Ernest
Bianchi said he had no choice be-

conse of foe refusal of one of foe

three victims, who is foe key prose-

cution witness,to come forward.He
said the evidence was enough for a

fence treaty with Japan and sta-

tions about 6L0Q0 troops in the
country, has bran urging that Ja-

1

pan’s defensive strength be in-

creased more rapidly. In Washing-
ton, Mr Caspar Weinberger, foe US
Defence Secretary, welcomed foe
planned budget increase.

Japanese opposition parties, how-
ever, and some of foe country’s

Asian neighbours, many of whtoh
were occupied during the war, have
expressed fears that Japan will re-

emerge as a military power.

"Releasing this hrake means not
only that the Nakasone Cabinet is

trampling over a self-imposed

pledge, it is a rash act that greatly

deviates from foe principles of foe
peace constitution,” Mr Takako
Doe, Socialist Party Leader, said

yesterday.

Mr NEtsuhiro Kaneko, Commun-
ist Party chairman, issueda state-

ment denouncing the derision as

“an unforgivable rash ad? mid said

it was "Nakasone’s declaration to-

ward a large military expansion."

Pressure on franc
Continued from Page 1

out moving the intervention rate

from its present 7.25 per cent had
already secured an improvement in

the currency markets.
The Bank of France’s new system

of money market intervention has
oily been in place for a month, but

already it has been put to the test

The more sensitive seven-day
rate has been raised by a full print,

lowered in two stages and now
raised again, while the intervention

rate was raised by a quarter of a
point two weeks ago.

Mr Frangois Lavondes, foe medi-

ator in the tail dispute appointed by
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the French Government on Mon-
day, announced that the controver-

sial plan to link pay scales more
closely to merit would not be imple-

mented before January X 1988.

Trade unions insisted, however,
that foe plan would have to be withr

drawn altogether.

Mr Lavomfes - whose
mission is to arbitrate only on the
plan to introduce merit-linked pay
scales and not on the other issues of
working conditions or on pay levels
- said he would contact foe unions
today.

Morgan Grenfell

director resigns

Continned from Page !

which aroused controversy. How-
ever, Morgan Grenfell said last

night that his resignation did not

relate to any share dealings that he

had carried out on hisown account

Several Morgan Grenfell clients,

including Storehouse (formerly Ha-

bitat-Mothercare), and Under-

woods, the retail pharmacist ap-

pointed him as a director on their

boards. He has not resigned any of

these positions.

Meanwhile, Guinness yesterday

consulted its lawyers on the impli-

cationsof the news released yester-

day that£7^m from a Guinness ac-

count was used to buy its own
shares. But it refused to make any
further statement

Fermenta says 1986
profits ‘wiped out9

Continued from Page 1
forced withdrawal of Mr el-Sayed.

The dramatic reversalin Fermen-
ta’s fortunes, which has sent shock

waves through the Swedish indus-

trial and financial establishment,

has triggered at least four current

investigations into the group's af-

fairs inrtnAing a criminal investiga-

tion by foepublic prosecutor, an in-

vestigation of possible insider trad-

ing illegalities by the banking in-

spectorate, and an investigation by
auditors appointed by the stock ex-

change.

Trading in the company's shares

has been suspended since Decem-
ber 15, when the latest storm

around Fermenta broke with an an-

nouncement from the board that

the group's external auditors had
discovered irregularities fa foe

company’s accounting which could

virtually wipe out foe entire report-

ed profits for tile first eight months
of SKr 353m.
Yesterday, Fermenta said that it

had been forced to tower its interim

profits for the first eight months to

onlySEr 159m, but for the full year,

profits would drop to only SKr40m
as a result of foe introduction of

more cautious accounting for good-

will and research and development
costs, as well as write-offs, cautious

treatment of debts and depressed

operating results.

According to a report from Fer-

menta’s «y»cteTnal auditors, items in

the accounts totalling around SKr

500m have been under investiga-

tion.

The auditors said that income
had wrongly been booked in foe
first eight months' accounts for

transactions that had not been com-
pleted.

According to their report, Mr El-

Sayed had admitted that a loan lor

$15m (SKr 105m) taken by Fermen-
ta at the London bank, Arbuthnot
Iatham (now a subsidiary of Nord-
banken, the Swedish bank), was
paid into a Swiss bank account and
was used directly or indirectly to

pay off Fermenta receivables.

The auditors said that income to-

talling SKr 194m had been incor-

rectly booked in the accounts for

the first eight months. An addition-

al SKr 150m had been included in

the forecast profits of SKr 700m for

the full year sales of technology,

which will also not be carried out

Under one item, Fermenta was
said to have entered a technology
sales agreement with a Mexican
company, Fennic, in 1985 for SKr
50m. Payment did not come in dur-
ing 1985.

Part-payment was received ap-
parently from Fennic eariier this
year, but Mr el-Sayed has now ad-
mitted that the payment came from
foe proceeds ofthe loan taken from
Arbuthnot Latham via foe Swiss
hank account

the lex column

Look back

in anguish

MayorKoch-shouted down

charge of reckless endangerment
The derision was greeted% shouts

of “injustice," and Judge Bianchi or-

dered the court to be cleared of

some 80 black protesters.

Late on Sunday evenfaft a white
man foe neighbouring borough

I of Brooklyn was attacked by
I around a dozen black men chanting

“Howard Beach,” police said.

The incident has reopened divi-

sions between black* and some
working-class residents of Tfaiiati

and Irish origin in Brooklyn and
Qwens. Mr Ed Koch, the Mayor of

New York who has compared Mr
Griffith’s death with an old-style

lynching fa the deep south, was
shouted down when he attempted

to mediate at a white Roman Ca-

tholic church fa Howard Beach on
Sunday.
The Queens Criminal Court

heard on Monday how a group of

young whites had been summoned i

from a party to accost the three
i

blacks, whose car had broken down
and who were waiting in a nearby
pizzeria. Police say foe victims

were beaten with baseball bats
In seeking to bring more serious

charges, the Queens District Attor-

ney, Mr John Santucri, is ham-
strung by the refusal of Mr Grif-

fith’s stepfather, Mr Cedric Saudi-
ford, to testify on his lawyer's ad-

vice.

Mr Sandifortfs lawyer has con-

tended that the driver of foe car
was an accomplice of the white
youths, which the police dispute.

When in foe years ahead brokers

look back on 1986 their hazy recol-

lections may be of a halcyon suin'

mer before war- a bull market rag-

ing while the abolition of fixed

stock exchange commissions ap-

proached.

But long before Big Bang, some-

thing went wrong in the UK mar-
kets. Both equities and gilt-edged

stocks peaked in April. Since then

foe narrower equity indices have
repeatedly failed to break through

their highs, although the All Share
index is celebrating the new year

by cracking its April record. Gilts

are ending the year on yields not

much lower than they started.

All year the market has been
struggling to decide whether the

fall in oil prices in the early

months, was good or bad news. The
consensus in London at first, as on
Wall Street was "good". Brokers’

profit forecasts were increased as

cheap energy, and a' coming elec-

tion seemed to promise economic
expansion without the usual attend-

ant of rising inflation.

The equity market also drew on

foe strength of corporate cash flow

and foe hope that dividend rises

would be in double figures. At the

same -time, the hectic takeover ac-

tivity which had contributed to the
previous year's market strength,

continued in the new year.

Gilt market

The gilt market initiallyshrugged

off the Iras good effects of a lower
oil price -weaker sterling and low-

er tax revenues - and followed the

rally in the US bond market Inter-

est rates were coining down both in

the UK and around the world as fi-

nance ministers struggled to cor-

rect trade imbalances and suppress

exchange rate swings.

Why then did tire markets' head-

tong upward rush falter? The sim-

ple answer advanced in the late
1

spring was that they had risen too

far, too fast Expectations had been
overblown and foe p/e ratio on equi-

ties had reached unsustainable lev-

els. When the multiple on the indus-

trial index reached 17 times historic

Pftrnfogg two quite logical although

at the time unexpected, devdop-

ments followed. Comanies realised

that raising equity finance was re-

markably cheap and that takeovers

were overly expensive.

Investors’ ability to absorb new
stock was sorely tried as foe vol-

\A
\

?n,-AGR EdgedYield

High Coupons
(25 year)

FT-Aduaries
.Ail-Share Index -a*

nun- of rights issues, some blatantly

opportunistic, increased while the

marketstarted to anticipate the flo-

tations coming fa the autumn.

This year rights issues raised a

total of £4.86bn, up from £3.13bn in

1985 and £1.36bn in 1984. The Prud-

ential's £357m rights issue in early

May, made despite an ungeared
baiwnftm sheet and with no specific

purpose for the money, rightly

stretched foe markets patience

Takeovers dried up as summer
approached. Bidders, who looked

for better value elsewhere or re-

fused to pay up for acquisitions,

were encouraged by a swing in fund

managers’ sympathies in favour of

targets. Woolworth escaped from
Dixons in early July.

This change of mood not only ref-

lected an ahnnst abashed spurning

of short-termism following much
criticism, but also the fact that with

the market off the boil bidders' pa-

per was not as attractive.

But perhaps a more potent stop

on the market has bran the grow-

ing realisation that the market's

original analysis of the oO price ef-

fect was wrong. Cheap oil has not

delivered the expected economic
boost while the associated ex-

change rate problems have been

mare seme than they appear on
foe surface.

Sterling was, as so often, the trig-

ger for a sharp rise inUK gilt yields

beginning in the eartysummer and
worsening in September. As such
equities had no support from foe
bond marketas foe old yield gap ar-

guments held sway. While fund
managers could lode into guaran-
teed real returns, at historically

high real interest rates, equities

lostsense of their attraction.

At the time, falling oil prices were
not given- foe main Marne for foe
pound’s weakness as they had been

Bt foe start of the year- The mraey

supply was awarded &st place m

SPitt of reasons fwriwem

among economists and foreign ex-

change dealers.

They proved much less willing

than foe UK authorities to watch

„£b equanimity above-target

monetary growth, boosted by the

consumer boom. The effects onin-

flatten have yet to be assessed

while the deterioration of the bal-

ance of payments now looks set to

result in a deficit for foe year.

The severity of the pound's fail

has been disguised by the wealmess

in foe US dollar. The flight from

that currency into yen and D-Marks

has passed sterling by. al-

though the one percentage point

rise in base rates in October eventu-

ally seemed to have settled the ex-

change rate, the pound has suffered

the fall effect of tower oil prices as

well as relatively loose monetary

conditions.

Sterling

Given such a weight of adverse

factors, the surprising thing is per-

haps that foe equity market has

held up so well rather than that it

failed to continue rising.

Sterling's appareat stability, the

limited rise in interest rates, a re-

sumption of bid activity and decline

in rights issues, have helped. The

two big new equity issues have

been successfully negotiated and

the Government's standing in tire

opinion polls has recovered from a
dip fa the summer.
The market can again pin its

hopes on tax cuts in the spring bud-

get bo boost the economy further,

despite the Chancellor of the Exche-

quer's warnings to the contrary.

And forecasts that profits growth in

1986 will turn out at around 20 per

cent for the industrial index can be
held to justify foe high multiple of

April. The difference is the new ac-

ceptance that a recovery in oil

prices is desirable which coincided

with the December Opec agree-

ment.The oil sector which had per-

formed poorly in the early months
has ended the year ahead of the

market as a whole.

The year has ended not with foe

bang but the whisper as insider

dealing scandals have spread and
past takeovers are re-examined.
Whether the resulting investiga-

tions are a more than transitory de-

pressant on the market is a ques-

tion for 1987.

t. performance
Itoo years to 1st December

&
Trust Percentage

increase

in value

European +166.0
Pacific +80.8
Worldwide Recovery + 76.8

International +76.8
UK +72.0
Income & Growth + 62.3

Practical +60.0
Japan +52.1
High Income +49.9
American +310

Position In

sector

3rd

6th

6th

7th

21st

7th

1st

29th

8th

17th

Recently International Growth has been
most popuW with financial advisers. It isan actively managed fond that can seek outgrowth opportunities worldwide.

HjMTOddlfo. further dot*
national or any of our range of
fonds please telephone us on
01-489 1078 or mite to Oppen-

fcL4N 6AE. Onmbeter
1^ ManagementLtd

v-j V. / •
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A POPULAR executive toy in Swed-
ish financial circles this Christmas

has been the telescope, on the

grounds - however fanciful - that it

is as implement essential to fend-

ing-off unwelcome takeover bids.

For it -was through a telescope

that Mr Gabrid Unwtz. the manag-
ing director of Proventus, the Swed-
ish investment company, claims to

haw spied on the directors of

PKbanleen as they drew op plans io

create Sweden's biggest bank,

through the acquisition of Gota-

banken.
Proventus has a 46 per cent stake

in Gotnbanken, the country’s fourth

largest hank, and in the event last

October it blocked PK Banken's
takeover bid on the declared
grounds that the Sfcr 2bn (£289m)

Madrid bourse

not to re-base

share index
By David White in Madrid

THE MADRID stock exchange is

sot to abandon two of its more ,

peculiar habits in the new year
to bring its practices more into

line with other European !

bourses.
j

The general stock index,

!

which has always been re-based i

at ZOO at the start of each year,
is to be left where it stands
when trading re-opens after the !

New Year holiday on January
2. Thus, for the first time, the
bolsa will be using a permanent
index — with a base of
December 31, 1685 — as its

main barometer.

This means that, barring a
dramatic last-minute reversal,

the index will start 1987 above
the 200-mark, a level It never
achieved until this year. This
avoids the risk of a psychologi-

cal setback, which might have
occurred with the old system.

Subsequently, the bolsa
authorities plan by the end of
the first quarter to switch price
quotations to real values in

pesetas instead of the current
system of percentages of
nominal share values.

Offer was too low.
Vet at the time Proventus had

well-laid plans of its am u> form a
banking and financial services
group in which Gotab&nken was to
play an important role.
These plans have now bees offi-

cially unveiled. The new group wiQ
centre on a holding company, to be
called Guta, in which Proventus will
be the main shareholder.
Gota will control up to 75 per cent

of Gotubanken, up to 75 per cent of
Wermiandshankea (a regional bosk
which ranks sixth overall with total
assets of SKr llbn). and all of B &
B Invest, the investment company
in which proventus recently bought
a 42 per cent stake and which in

turn controls 52 per cent of Werm-
landshanken.

Sara Webb reports

Proventus plans to sen its stake
in Gotabanken to Gota, which in
turn will offer Goto shares and cash
to shareholders in Werml&ndsbank-
cn, Gotabankea and B & B Invest
for outstanding shares in a deal
worth SKr 2.121m. Cota's 35m
shares are worth SKr 4Jbn accord-
ing to Proventus.

Profits after financial items for

1986 calculated on the basis of the
proposed group structure would
have been SKr l.lbn. Gota will

have assets of SKr 7Dbn, which
means it lies in fourth place after

Skandinaviska EnakJlda Banken,
Svenska Handelsbanken, and

PKbanken.
However, Gota aims to compete

in investment hanking and with the

finance companies rather in com-
mercial banking and plans to devel-

op fund management services for

institutions.

The original plans for Gota, in

which Gota intended to control 100

per cent of both bonks, evoked

strong criticism from both the Fi-

nance Ministry and the Govern-
ment-appointed credit market com-
mittee which favour broad owner-
ship of the Swedish banks.
when Proventus doubled its

stake in Gotabenken last autumn to

42 percent of the votes, the head of
the bank inspection board at the
tune, Mr Sten Walberg, recom-
mended new legislation to restrict
the ownership in a bank to 10 per
cent. The Government did not pass
legislation bet remains in favour of
broader bank ownership.

The holding company was the on-
ly way Proventus could diversify in

the banking and financial service
field under one roof. Under Swed-
ish banking regulations a bank can-

not own companies except for cer-

tain types of finance companies.
Gota, however, can control sever-

al companies. B & B Invest's stock-

broking and Gotahanken's stock-

broking will form the basis for the
fund management and capita] mar-
kets company. Japo, the stockbro-

$850m debt plan for Wah Kwong agreed
BY OUR HONG KONG CORRESPONDENT

THE YEAR-OLD fight to save
Hong Kang's financially-

troubled Wah Kwong shipping
group appears to have been won
now that the three remaining
Japanese creditors have agreed
to participate in a USS850m
debt restructuring plan.
The two main creditors—trad-

ing bouse Toya Menka, Kaisha
the trading house, and Kawasaki
Heavy Industries—had jeopar-
dised the future of the
Wah Kwong group by refusing
to sign the agreement because

of (ears they would consequently
lose export insurance cover
from Japan’s Ministry of Inter-
national Trade and Industry
(Mitl) amounting to some 80
per cent of their US$1 20m to
US$130m exposure.

Under the new agreement,
two ships contracted to Tung by
Toyo Menka and Kawasaki,
with outstanding instalments of
US$30m, are being excluded
from the main restructuring
plan. Their sale on the open
market Is expected to raise a
total US$10m, and the concerns

will have the balance converted
into Wah Kwong shareholdings.

The deal was struck with
Miti's approval and it is under-
stood that the Japanese con-
cerns are therefore still covered
by export insurance for any
remaining losses incurred when
the ships are sold.

The plan has to be approved
by more than 50 per cent of
Wah Kwong’s creditors by to-
day.

The C. H. Tung group,
another Hong Kong-based ship-

ping concern, earlier reached an
agreement with Toya Menka
that should seal its USS2.fihn
debt restructuring plan that has
taken more than a year to
ziL-gotiate with some 160
creditors.

Instead of seeking a settle-
ment for five ships ordered on
behalf of Tung, Toyo Menka has
agreed to use them as its con-
tribution to a US$277m syndi-
cated loan arranged by 37 main
creditors to finance 12 ordered
ships, including those ordered
from Toyo Menka.

Fraser & Neave ahead I Thai Air profits surge
BY STEVEN BUTLER IN SINGAPORE

FRASER & NEAVE. the Singa-
pore beverages group, has
increased after-tax earnings by
28.6 per cent to S$l9.5m
(US$9m) in the six-month
period ended in September,
compared with the same period
of 1985.
The group, which is part of

the Overseas Chinese Banking
Corporation stable of companies
and has extensive interests

throughout South-east Asia, saw
its turnover decline slightly, by
1.1 per cent, to S$125Bm. Invest-

ment income increased, how-
ever, while taxes fell.

The group said that profits
in Singapore and Papua New
Guinea may improve, but that
these were likely to be offset by
depressed consumer spending In

Malaysia due to the fall of com-
modity prices.
The directors of the company

proposed a first and final divi-

dend of 6 cents a share for the
six-month period, after which
the group's financial year will

be changed to end in September.

BY OUR FINANCIAL STAFF
HELPED by a strong increase
in revenue, Thai Air Inter-
national reports sharply higher
profits for the year ended Sep-
tember, 1986.

Profits before tax jumped by
50 per cent to 1.5bn baht
($58m), the airline said. Turn-
over for the year rose by 19
per cent to 20Bbn baht.

Thai Air points out that both
freight volume and revenue
rose steadily and that costa
grew relatively slowly. Costa
went up by 13 per cent to

19.2bn baht, helped by reduced
fuel bills.

Thai International said its*

results were “complicated by
the severe impact from cur-
rency fluctuations. " but did
not elaborate. The airline did
not announce after-tax earn-
ings.
Freight traffic, measured in

revenue ton-kilometres, rose an
overall 7.3 per cent, with
revenue from cargo rising 11
per cent and revenue from
mail traffic jumping 34 per cent.

king company which Proventus
acquired recently for SKr 550m and
Haeggioefs, another B & B Invest

brokerage, wiii make up the invest-
ment banking side.

There will be separate mortgage
and real estate companies under
the umbrella

But while the offer is for 75 per
cent of Gotabankea and Wenn-
landsbanken, it is a 75 per cent
threshold *for the time being,"

The men behind Proventus make
no secret at their intention to build
up Ccta through acquisition and
with :he.r prune office site in the
centre of Stockholm's financial
banking district, the other banks
may feel inclined to shutter their
windows ic case Mr Urwitx gets out
his telescope again.

Indosuez joins

West German
bank interests
By David Marsh in Bewi

BASQUE INDOSUEZ. the
internationally operating
French bank, is reorganising
its banking interests in West
Germany through a merger
of two private banks in

which it holds stakes.

A new bank, Marcard. Stein
und Co

,
is to be set up from

tomorrow as a result of a
pooling of forces between
the Hamburg-based Marcard
bank and the Stein bank in
Dusseldorf.

The new bank, in which Indo-
suez will have a stake of
about 75 per cent, will have
a capital of DM 74m and a
combined balance sheet of
DM L6bn (¥825m).

Mr Exmo von Marcard, one of
the directors of the new bank,
said the merger would give
Marcard a seat on the Dussel- :

dorf bourse. It would also >

allow improved collaboration
between Marcard’s foreign-

onented business and Stem’s !

securities operations.
Although some of Stein's em-
ployees would move to Ham-
burg, the merger was unlikely
to involve any need to cut I

staff

of shares to public

Allof these securities having been sold, this advertisement appears as a metierofrecord only, U.S. $400,000,000
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The Dexter Corporation

9V*% Sinking Fund Debentures Due December 15, 2016

Goldman, Sachs & Co.

The First Boston Corporation

Salomon Brothers Inc

December, 1985

Kleinwort Benson
IncotponM

Morgan Stanley & Co.
Incorporated

Merrill Lynch Capital Markets

Shearson Lehman Brothers Inc.

The Kingdom of Belgium
Floating Rate Notes Due July. 2005

In accordancewith the provisions of the Notes,

notice is herebygiven that interest payable on

30th January, 1987 will amount toU.S.S8.289-93 per

U-S.S250.000 Note.

Interest rates applicable are as fofiows:

28lh July 1986 to 28th Aug. 1986 - 6%%
28th Aug. 1988 to 29th Sept. 1986- 5' Vi6%
29th Sept 1986 to 29th Oct 1986- 6V>e%
29th Oct 1986 to 28:h Nov. 1986- 6 Vi6%
28th Nov. 1986 to 31st Dec. 1986- 6V&%
31st Dec. 1986 to 30th Jan. 1987- 7%%

Agent Bank:

MorganGuaranty TrustCompany ofNewYork
London

ua $400,000,000

BankAmerica Overseas
Finance Corporation N.V.

Guaranteed Floating Rate
Subordinated Capital Notes

Due 1996
Guaranteed on a subordinated basis

as to payment of principal and interest by

31 Dccmbcr I98o 31 December 196&

Italex limited
(Tncmporotcdin the Cynun Monds BrniudBahUto)

US. $730,000,000

Unsecured Floating Rate Notes

due 1989 to 1992

In accordance with ihc provisions ofdie Nmes,noiice ts hereby

riven dial the raicofimeresi forihc period from 2 Januaiy 1987

co J July 1987 has been established at P<* cent,

per annum.

The Interestpayment date will be 1 July 1987. P^nent, which

wfflannum toUSS 7,963.75 perNote,will be madeagainsi
the

relative coupon.

Agent Bank

Morgan Grenfell & Co- Limited

3331
CreditforExportsPIC

(/fxwpMttffd in Eoghnd with baked

U& $155,004000

Unsecured Floating RateNotes

due 1985 to 1992

In-aceonUnce with die provisionsoftheNotes, notice Is hereby

gwen gut the ratrofInterest for the period from2 January 1987

to 1 July 1987 has been established at 6^ per cent,

perannum.

The Interest payment date will be 1 July 1987. Pijmenr, which

will amount in U&S 318.75 per Note,will bemade against the

relative coupon.

Agent Bank

Morgan Grenfell&Co. limited

Interest Rate

Interest Period

613/lS% per annum

Interest Period 31st December 1986

31st March 1987

Interest Amount per

U.S. €60,000 Note due
31st March 1987 U.S. S851.56

Credtit Suisse First Boston Limited
Agent Bank

VA $500,000,000
Subordinated Floating Rate Notes

Due October 25, 2005
Notice is hereby given thot the Rota of Interest has been fixed at

7.85% and that the interest payable on the relevant Interest Payment

Date January 30, 1 987 against Coupon No. 1 5 in respect of

USS10-000 nominal of theNotes will be USS65.42.

BY JOHN WYLES IN ROME
AROUND 20 per cent of the
equity of Himont. the US-based
joint venture established three
years ago by Italy's Montedison
and the American chemical
company Hercules, is to be
offered to The public through a
sale of shares in New York and
London.

Announcing the offering yes-

terday, Montedison said that
12 5m shares would be sold
through underwriting syndi-
cates comprising Wcnheim and
Cp, First Boston and Goldman
Sachs in the US and by their
Briush-based offshoots in
London.

The Italian chemicals group
said the timing and the price
would not be revealed until
the offering had been approved
by the US Securities and
Exchange Commission. Himont
would be listed on the New
York Stock Exchange and the
underwriters had been granted
the option of purchasing up to
15 per cent of the offering.

It was also revealed that Mr
Alexander Giacco would take
over as chairman and chief

executive of Himont after he
retires as chairman of Hercules
neat March.
According to the latest avail-

able figures, Himont achieved
sales of 3900.1m in 1935 and
net income of $52.8m. It is
the largest producer of poly-
propylene and prolypropyiene-
based products m the western
world with a market share of
around 20 per cent.
The Delaware-incorporated

company brought together the
major part of Hercules’ and
Montedison's polypropylene
businesses and assets with two
plants m the US, four in Italy,
two in Belgium and one in
Canada.
With a production capacity

of 2.25bn lbs a year of poly-
propylene resin—used to make
plastic products for the pro-
duction industry and domestic
use—Himont has been apply-
ing advanced new technology
developed by Montedison in
partnership with Mitsui.

After the public offering,
Hercules .and Montedison will
each control around 40 per cent
of the joint venture.

Fiat set to launch

Alfa Lancia tomorrow
BY OUR ROME CORRESPONDENT

A NEW ITALIAN car manufacture

er, Alfa Lancia Industrial, is to be

born tomorrow with strong ambi-
tions to become an important pres-

ence in European and US markets

for luxury and high performance

motorcars.
A product of the most important

Italian privatisation since the Se-

cond World War - Flat's purchase of

Alfa Romeo from IRL the state-con-

trolled holdingcompany- Alfa Lan-

cia is due for a L5bn (S3.5m) invest-

mentprogramme over the next four

to five years designed to harness

fully Alfa's production capacity be-

hind a new range of cars.

Mr Vittorio Ghidella, managing

director of Hat Auto will be the

president of the new company,
while Alfa's current managing di-

rector, Mr Giuseppe Tramontana
will hold the same post at Alfa Lan-
cia.

Mr Tramontana’s decision to ac-

ceptwhat is, in effect, a subordinate
role to Mr Ghidella has surprised

many observers who had predicted

his departure. However, it is

thought that he wants to pursue the

challenge of a recovery programme
which began with his appointment
last year and which is expected to

have halved the company's 1985
losses of L465bn.

Ente Nazionale per FEnergia Elettrica

U.S.$300,000,000

Floating Rate Notes Due 2005
Uneondiootulty guaranteed as topayment pfprincipal and interest by

The Republic of Italy

In accordance with the provisions of the Notes, notice is

hereby given that the Rale of Interest has been fixed at

6f'i6?.j for the Interest Determination Period 31st

December, 1986 to 30th June, 1987. Interest accrued for

this Determination Period and payable 29th May. 19S7

will amount to U.S5271-61 per U.S.510,000 Note
and U.S.S6,790-36 per U.S.$250,000 Note.

Agent Bonk:

Morgan Guaranty Trust Company of New York

London

Wells Fargo
& Company

U.S. 5150,000,000

Rooting Rate
Subordinated Notes

due 1992

In accordance with the
provisions of ihe Notes, notice

is hereby given ihoi (or the
liueresi period

3 Jst December, to
• 3Uth January, 1W7

the Noies will carry an Interest

Rate at 7-7675% per annum.

Interest payable on the relevant

interest payment dale

30th January. WS7 will amount
io US$64.9U per USSUMNM

Note.

Agent Rank:
Morgan Guaranty Trust
Company of New York

London

cmcoRPO
U.S. $350,000,000

Subordinated Floating Rate NotesDueNovember 27,2035
Notice is hereby given that ihe Rale of Interest has been fixed at

7.85% in respect or the Original Notes and 7.9375% in respect of Ihe

Enhancement Notes, and that the interest payable on the relevant

Interest Payment Dote Jonuaiy 30, 1 987 against Coupon No. 1 4 in

respect of USS1 0,000 nominal of the Notes will be USSo5.42 in respect

of tne Original Notes and USI66.15inrgj

Decembers 1. 1986. London

By: CitibankNA (CSSlDept.),AgertfSonic

ectof the Enhancement Noies.

CITIBANK

U.S. S500,000,000

CITICORP©
tlihvifWMdia tX'Jjnan.-)

Subordinated Hosting Rate Notes Due January 30, 1998

Notice is hereby given that the Rate of Interest has been fixed at

7.825% and mot the interest payable on the relevant Interest

December 3?, 1986, London
By; Citibank,NA 1C5SI Dept), Agent Bank CITIBANK©

***-=*-



NOTICE OF REDEMPTION

Kaiser Aluminum & Chemical International Company

5% Subordinated Guaranteed Fond Debenture® Dim 1968

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of

February 1, 1968 and die Debentures of die above-described Issue, there has been drawn fay lot

for redemption on February 1, 1987 at 200% of the principal amount thereofthrough operation

nftint Sfnirfng Fnnd
t prinrijwl amnunt of saiifDebentures hearing the prefixM and

the following numbers;

S 1845 3405 5305 6912 8609 10209 12112 14045 16345 18509 20692 23212 25793 27345 28774

9 I$7* 3409 S309 6935 3635 70212 12133 24074 26483 26612 20900 23245 25809 27383 28763

3S 1883 3505 5312 6945 8674 10235 12309 14063 16512 16635 20905 23274 25812 27392 28792
45 1892 3512 5345 6983 8883 1024S 12374 14112 16639 18645 20945 23305 25835 27400 28800
74 1900 3545 5405 6992 8692 10274 12363 14145 1K74 16674 20992 23335 25883 27445 28805
105 1905 3574 5409 7O09 8700 10300 12392 14300 167® 18883 21000 23383 25892 27474 28812
112 1909 3635 5412 7012 8712 10335 12435 14305 16709 186® 21009 234® 2S935 275® 28835
135 1912 3645 5445 7045 8745 10345 12483 14309 16713 18700 21083 23409 25945 27509 28845.

145 1S3S 3683 5474 7074 8774 10374 12512 14312 16735 187® 21092 234® K974 27512 28874
174 1945 3709 5483 7033 8792 10383 12535 14335 16745 18709 211® 23492 26983 278® 26883

183 1974 In2 5509 7100 8800 10382 12545 14345 16774 18712 211® 23500 25992 27546 28892
192 1983 3735 5512 7109 88® 104® 125® 14400 16783 18735 211® 23505 MOM 27574 28900

205 1992 3774 5535 7135 8809 10409 12600 14435 16809 18745 21112 23509 260® 27g5 28905

209 2000 3800 5574 7174 8812 10412 12609 14474 16812 18774 21135 23512 26009 27674 28909

274 2005 3812 5605 7192 8874 1043S 12645 14463 16835 JS792 2X145 23535 26012 276® 28935

283 2009 3635 5809 7200 8883 10474 12674 14500 16845 18800 21174 23545 26035 27682 289*5

300 2012 3874 5612 7205 8912 10483 12692 145® 16883 188® 21192 23574 26045 27700 28992

3® 2035 3883 5635 7209 8935 10492 127® 14512 16892 18812 21200 23583 26074 27705 29000

309 2W5 3905 5674 7235 8945 105® 12709 14545 169® 18835 21205 23600 26063 27709 29005

345 2074 39® 6692 7245 8974 105® 12712 146® 16912 18845 212® 336® 26092 27712 29009
374 2Q92 3912 57® 7312 8983 105® 12735 146® 16935 188® 21235 23635 26100 27735 29012

383 2100 3935 5705 7335 9000 1 0512 12783 14674 16945 18892 21245 23674 261® 27745 29035

392 21® 3992 5709 7345 9009 10535 128® 14692 16974 18900 21335 23683 26112 27774 29045

405 2109 MOO 5735 7374 90® 10545 12845 147® 16083 19083 21345 23692 26235 27783 29100
4® 2135 40® 5783 7383 9092 10574 12874 147® 16992 19092 214® 23745 26345 277% 291®
435 2145 4012 5792 7392 91® 10583 12892 14712 170® 191® 21445 23805 26274 27800 29109

445 2174 4074 58® 74® 91® 10592 129® 147® 170® 191® 21474 238® 262® 278® 29112
474 2183 4083 58® 74® 9112 106® 12935 14745 17012 191® 21535 23845 26309 27809 »1»
483 2192 41® 5812 7412 9135 106® 12945 14774 17035 19205 21583 238® 26312 27812 29145
492 2205 4135 5845 7435 9174 10612 12983 14792 17045 192® 21592 23909 26335 27835 29174

5® 2209 4145 5874 7445 91® 10635 130® 148® 171® 19212 216® 23912 26345 27845 291®
509 2235 4174 58® 74® 9192 10645 130® 148® 17145 19235 216® 23992 26374 27874 29192

535 2Z4S 41® 59® 7492 92® 10674 13092 14812 17192 19245 217® 240® 263% 27883 29200
574 2274 4192 5905 7500 92® 106® 131® 14635 172® 193® 21735 24005 26400 27892 29245

583 22® 42® 59® 75® 92® 10692 131® 14845 172® 194® 21774 240® 26405 27900 29274

592 2292 4209 5912 75® 9212 10774 13112 148® 172® 195® 218® 24012 26409 27905 292®
600 2300 4245 5974 7512 9235 107® 131® 149® 17212 195® 21805 24045 26474 279® 29292

£05 2305 4274 5992 7545 9245 108® 13174 149® 172® 195® 218® 240% 264® 27912 29300

612 2335 42® 60® 7574 92® 108® 13192 149® 17292 19535 21812 24135 26492 27935 29305
635 2345 4292 60® 75® 9312 108® 13212 14912 17335 19545 21835 24292 26500 27945 29309
645 2374 4300 601Z 7592 9335 10912 13274 14974 17374 19574 21845 243® 265® 27974 29312
674 23® 43® 6035 7692 9345 108® 13300 149® 17392 195® 218® 243® 28509 279% 29335
683 24® 4309 604S 77® 93® 109® 133® 150® 17409 196® 21892 244® 26535 28000 29345

TOO 24® 4335 61® 77® 9392 109® 1333S 150® 17412 19609 21900 24435 26545 28005 29374
7® 2412 4374 6112 7712 94® 10935 13374 15012 174® 196® 21905 24445 26574 28009 29383

713 2445 43® 6174 7745 9412 10945 13392 151® 17445 19692 219® 24492 265® 28012 293%
745 24® 4392 6192 7774 9435 11045 134® 151® 17500 198® 21912 24505 26592 28035 29400
774 2492 44® 62® 77® 9445 11074 13405 15145 17S12 19805 220® 245® 26612 26074 294®
792 25® 44® 6205 7845 94® 110® 134® 151® 17535 198® 220® 24512 26674 28105 294®
812 25® 44® 62® 7874 9492 11002 13412 152® 17545 19812 220® 24774 266® 28109 29412
874 25® 4412 6274 78® 95® 111® 13435 152® 17574 19845 22035 247® 26692 28112 294®
912 2512 4435 62® 7909 95® 111® 13445 15212 17635 19874 22074 24845 26700 28135 29445

935 2545 4445 6292 7912 9512 11109 1347* 153® 17674 19883 220® 24883 26774 28145 29474
345 2574 45® 63® 7935 9535 11112 334® 154® 176® 138% 22092 24892 26783 28174 29483
974 2592 4545 63® 7945 9545 111® 13492 154® 177® 199® 221® 249® 26792 281® 29505
I® 26® 4574 6312 7974 9574 11145 135® 15412 177® 1990S 22145 24912 26800 281% 29509
992 26® 46® 6335 79® 95® 11174 135® 15435 17712 199® 22174 24992 268® 28200 29574

Debentures bearing the prefix M i

i 2612 46®
!
2635 4612

t 2674 4645
l 2683 46®
! 2712 4692
I 2735 47®
! 2745 47®
» 27® 4712
i
2792 4735

i 2835 4745
2845 4774
2874 4874
2892 46®
29® 4892
2974 4912
30® 4945
3012 4974
3035 4983
3074 4992
3083 50®
31® 5012
31® 5035
3145 5045
3174 50®
31® 51®
3212 51®
3235 5174
3245 52®
3292 52®
33® 52®

09 5212
12 5245

3335 5274
3374 52®

> 80® 96®
! 80® 9605
1 8012 96®
1 8035 9612
! 8045 9635
i 80® 9674
; 8®2 96®
i 81® 96%
I 81® 97®
I 81® 97®
81% 9712
8235 9735
8245 97®
8274 9732
82® 98®
8292 9809
8300 9812
8305 9835
83® 9845
8235 9874
8345 98®
8374 9892
8383 99®
84® 99®
8405 9912
84® 9974
8412 99®
8435 100®
8445 100®
85® 1®®
8535 10045
8545 10074
8574 100®
8583 10192

1812 3400 53® 69® 86® 102® 12012 1

On February 1, 1987 the Debentures designated above wiQ be®me due and payable at the
principal amount thereof, subject to applicable laws and regulations, other fa) at the corporate

trust office ofthe Morgan Guaranty Trust Company of New York in New York City, or (b) at the
main offices ofMorgan Guaranty "trust Company ofNew York in Brussels, Frankfort am Main.
London and Paris. Credito Romagnolo S.pJL in Milan, Basque Internationale i Luxembourg in
Luxembourg and Bank Mees& Hope N.V. in Amsterdam, (the “Paying Agents”).

Payments at the office ofany Paying Agent outside ofthe Unit® States will be Blade by check
drawn on, or transfer to a United States dollar account with, a bank in The City ofNew York.
Any payment made by transfer to an account maintained by thepayee with a bank far die United
Star® may be subject to reporting, to the United States Internal Revenue Service (IRS) and to

backup withholding at a rate of2U% ifwryees not recognized asexempt retipieirts mil to provide

the paying agent with an executed IRSForm W-8, certifying under penalties of perjury that the
payee is not a United States person or an executed IRS Form W-9, certifying under penalties of
perjury the payees taxpayer identification number (employer identification number or social

security number; as appropriate). Those holders who are required to provide their correct tax*

payer identification number on IRS Form W-9 and who fail to do so may also be subject to a
penalty of S50. Please therefore provide die appropriate certification when presenting your se-

curities for payment.
Debralores surrendered forredemption should have attached aD unmanned coupons appurte-

nant thereto. Coupons due February £1987, shouM be detached and ®Uected in the usual mannec
On and after February 1, 1987, interest shall cease to accrue on the Debentures herein desig-

Dated for redemption.

Subjecttothe provisionsofthe Indenture, onor prior tothedose ofbtuinesa on theredemption
date, the Debentures selected for redemption may be surrendered at the offices of anv of the
Faying Agents for conversion into shares ofCommon Stock of Kaiser Aluminum & Chemical
Corporation at the current conversion mice of$24.62 per share. All such Debentures surrendered

for conversion should have attached thereto all unmanned interest coupons and should be ac-

companied by an appropriate notice to effect®aversion. No fractional shares will be issued upon

i herein desig-

Common Stock on December 18, 1986. as reported in

-

the-Composite Tape for the New York
Stock Exchange—listed Stocks, was $12,875 per share.

KAISEB ALUMINIUM EUROPE INCORPORATED
(Smnedy Kaiser Aluminum & Chemical International Company)

Dated: December 31, 1986

NOTICE OF REDEMPTION

Warner-LambertInternational,N.V.
W/*% Guaranteed Notes Doe 1990

The Redemption Price will become due on the Redemption Dale and will be made, upon
presentation and surrenderor tire Notes together with all appurtenant interest coupons, ifany, maturing
subsequent to tbe Redemption Date, at the offices ofthe following paying agencies of tbe Company for
such purpose, namely Irving Trust Company, London, England; Morgan Guaranty Trust Company of
New York. London, England; Irving Trust Company Main Office, New York, New York. USA; Morgan
Guaranty Trust Company of New York, Main Office, Brussels. Belgium; Swiss Bank Corporation,
Main Office, Basel, Switzerland; Societe Generate, Main Office, Paris, France; Drcsdocr Bank
Aktienresellschaft, Main Office, Frankfurt, The Federeal Republic of Germany; Banque
Generate de Luxembourg S.A., Main Office, Luxembourg; and Algemeoe Bank Nederland N.V., Main
Office, Amsterdam, Netherlands.

On and after the Redemption Date, interest shall cease to accrueon the Notes and the sole right of a
holder thereof shall be to receive the Redemption Price. Interest coupons due February 1, 1987 should
be detached from the Notes and presented for payment in the usual manner.

Dated: December 31, 1986

Irving Trust Company
as fiscafAgera and
Paying Agent

0.54150,000,000 Floating Rate Participation Notes Due 1993

bared by Prambond GmbH for dw purpose of making a loan to

OREDIOP
cowsorao dicflEWTopen LBoperepubBUCHEHOME

Notice b hereby given that the interest payable on the relevant interest

Payment Date, January 30, 1987, for the period July 31, 1988 to

January 30, 1987, against Coupon No. 3 in ruptet of U.5410,000
nominal of the Notes will be 4J.SJS326-27 and In respect of
U.SAZSO.OOOnornlnal of the Notes will be U.S.S8, 156-69.

December31.1986, London
By: Citibank, NA. (CSSI Dept.), Agent Bank Ci77dA/V\Q

A FINANCIAL TIMES
SURVEY

SMALL BUSINESSES
The Financial Times proposes
to publish a Survey on the

above on
Monday March 2 1987

For further details,
please contact:

ANDREW WOOD
on 01-248 5116

FINANCIAL TIMES
Europe’s Business Newspaper

Financial Times Wednesday Decem^r 31 1986
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BI3 REPORT ON INTERNATIONAL LENDING „1„

Marked shift to longer maturities ^
BY ALEXANDER NICOLL

. £.f
m«ubt»twtvw iqm Mftviro. the proportion of that: If*®S*

°f -cent from lH
BY ALEXANDER NICOLL

RESCHEDULING of developing
country debts helped to produce
a substantial lengthening in tbe

maturities of international

bank loans in the first half of
1986. according to figures

published by the Bank for

International Settlements (BIS)

today.
The Basletased BIS, In a

regular report on tbe maturity
distribution of international

lending; says lending by banks

to countries outside its area

—

which consists of tbe major
industrialised countries —
showed a slight fall of S1.7bn
after adjustment for exchange

rate effects.

Though banks lent more
money to Eastern Europe and
to developed countries than in

the second half of 1985, the
increase was more than offset

by a reduction in loans to

developing countries.

Despite these differing pat-

terns, all groups of borrowing
countries enjoyed a lengthen-
ing in their debt maturities.

Bis says loans to borrowers
outside its area with two years
or more to run expanded to
46.3 per cent of the total from
43.2 per cent at the end of
1985.
The phenomenon was most

marked for Argentina, which
not only borrowed new money
but also obtained a debt re-

scheduling with the result that
bank loans of two or more
years duration expanded: from
37.2 to 58.5 per cent. For

Mexico, the proportion of

longer-term loans
^l***

1***?*.

to 66 per cent from 60.2, while

that for Colombia rose to 55.4

per cent from 4SA
However bank lending to

these two countries, and to

Brazil declined although the

BIS says lower lending to

developing countries reflects not

only the non-renewal of matur-

ing loans but also write-downs,

and transfers of claims to export

credit insurance bodies. In

addition, banks have sold loans

off their books and converted

them through debt-equity swaps.
The biggest recipient of new

funds were the Eastern Euro-

pean countries and most of the

adjusted J2.8ba in new lending
was long term with the result

that loans of over two yetirs

expanded to 48.8 per cent

40x. The Sonet Union was the

biggest borrower and

its proportion of longer-term

loans to 403 per cent, from

35.9.

Among developed ^countries

Yugoslavia significantly

ded its maturities through a

debt rescheduling and “J*
Zealand's profile also' **”*

‘

tbened. Those of Australia,

Norway and Turkey shortened.

The fluctuations of China’s

economy, which suffered a set-

back last year, are suggerted W
•

RTS figures. It borrowed $3bn

in the last half of 1985, but

repaid «1.7bn in the first half of

1986,

France lists 13 groups as primary dealers
BY GEORGE GRAHAM IN PARIS

THE FRENCH finance ministry i

has named 13 groups as primary
dealers in the Paris Treasury

t

bond and bill market.
Tbe list includes '‘the major

French commercial and mvest-

ment banks as well as two con-
sortia grouping stockbrokers
and banking interests. One
foreign bank has been named
as a primary dealer—Morgan
Guaranty, one of the oldest
established overseas banks in

Paris.
The naming of the dealers is

expected to mark a significant

step towards creating a truly
liquid market in French Gov-
ernment debt The dealers will

be obliged to quote two way
prices, whatever the market
conditions, or face the wrath

of the French Treasury.
The spreads between buying

and selling prices have already
narrowed significantly in
France as a wave of reforms
begun by the last Socialist
government under finance mini-
ster Mr Pierre Beregovoy has
opened up the financial mar-
kets. However, prices still have
a tendency to disappear from
dealing screens at difficult
moments.

Besides the obligation to
make a continuous market in
French Treasury bonds and
bills, the 13 primary dealers
will be expected to act as
advisers to the Treasury on the
management of the Government
debt market and to take part

regularly in the monthly
adjudications of Treasury
bonds. They will receive pre-

ferential treatment at these
adjudications.

The list indudes the four
leading state-owned commer-
cial banks—Banque Rationale
de Paris, Credit Lyonnais,
Societe Generate mid Credit
Commercial de France—as well
as the major state financial
companies Caisse des Depots
and Credit Agricole.

Also named are the two major
French investment banks,
Paribas and IndosuezC the Suez
group’s associate Caisse de
Gestion Mobiliere, Banque
cfEscompte, one of the tradi-
tional Paris money market

banks, and Morgan Guaranty.

The list is completed by two
consortia. Finance Contre-

parties, a market maker jointly

owned by Le Guay Massonaud
the stockbroker and Dumenil
Leble the rapidly expanding
fuanrinl group, and Groupe-
ment Finance Plus comprising
three stockbrokers — Tuffier

Jtavier, Anboyneau Labouret-
Ollivier and Ferri-Ferri-Germe

—as well as the Compagnie
Financiere of Mir Edmond de
Rothschild, Societe Marseillaise

de Credit and Lloyds Merchant
Bank of Britain. Outside in-

vestors include Gaz de France,

Ecco, the services group and
Compagnie Fxancaise des

Petroles.

Decline in car registrations hits Cycle and Carriage
BY OUR FINANCIAL STAFF

CYCLE & CARRIAGE, the
Singapore car distribution and
trading group, said that after-

tax loss in the year ended Sep-
tember 1986, widened to
S$18.1m (US$8-3m) from
S8685.O00 in the preceding
year. Turnover slipped 3L3 per
cent to s$i37.6m.

The group suffered an operat-

ing loss of S$7.5zn compared to

a loss of S$2.5m. Contributing

to the widened aftertax loss

was depreciation on fixed

assets, which increased to

S$6J2m from S$5-2xn. Cycle also

reported a loss of S$9.9m from
associated companies, whereas
in the previous year associated

companies brought in a profit
of S$7J5m.
The group reported an extra-

ordinary loss of S$2.2m, com-
pared to S$920,000, and the
loss attributable to share-
holders widened to S$20.3m for
tiie period, against a S$1.6m.
The dramatic decline, of new

car registration in Singapore

and Malaysia forced the group
to undergo restructuring and
to lay-off workers.. Cycle added,
should bring the group back to
however, that the restructuring

profit next year.
No final dividend was recom-

mended as happened in 1985,
bringing total dividend to 9
cents, compared to 5 cents.

By Our Rnancial Staff

'tht END of effective state con-

atJapSi Air Lines took a

2n closer to fruition yester-

with the announcement

tort toe Japanese Government

ffto sell its 34.5 per cent >Uk»

in the national flag earner for~ nt is***

,-n Tnkvo Government offi-

cials gave no indication of the

timetable of toe dtsposal or ite

means. They sard ^t of toe

Proceeds. Y64bn would be used

to bSld Kansai international

airport near Osaka.

The sale of the Governments

shareholding has been tang

awaited and now looks set to

take place early to.toe New
Year. The company, the worlds

largest airline to terms of the

number of revenue torrne kilo-

metres flown, is already pub-

licly listed on the Tokyo stock

market. _ . ,

JAL dipped into the red last

year — ended Jarett. 1986 —
as a direct result of toe drop

in revenue following the crash

of a JAL Boeing 747 to August

1985. The crash, occurred m
central Japan and cost 520

^Pre-tax losses totalled

Yl 63bn, a turnround from pro-

fits in the previous year of

Y22.5bn. Domestic passenger

revenue teU 13.4 per cent

Domecq shows
strong upturn

DOMECQ, toe sherry group in

which Allied Lyons holds a

minority stake, has consolidated

its recovery with a 50 per cent

increase in net profits for the

year to August to Pta ‘69m
($5.8m) compared with Pta
513m last time, David White
reports from Madrid.
The unlisted company is to

maintain its dividend at the 5

per cent distributed last year

—

its first payout for seven years—awd plans a one-for-20 scrip

issue.
Sales showed modest growth

to Pta 22.83bn from Pta 22.62bn
exports were up at Pta 4.11bn
compared with Pta 4.01bn a
year earlier.

Continental Illinois bailout

cost put at $1.39bn-plus
BY ANATOLE KALET5KY IN NEW YORK • -

FT INTERNATIONAL BOND SERVICE

Listed are (he latest International bonds for which there is an adequate secondary market
Closing prices on December 30

CONTINENTAL Illinois, the
Chicago bank holding company
which was effectively taken over
by toe Federal authorities In
1084 in the largest bank rescue

in US history, has revised

upwards its projections of toe
ultimate costs of the bailout
operation.
The company issued this week

its latest estimates of the losses

on the $2bn worth of dubious
loans which it bad transferred
to the Federal Deposit In-

surance Corporation. Tbe range
of losses is now put at $lfi9bn

to gUlbn, depending on the
interest rate which the FDIC
has to pay to the Federal
Reserve system on the $3.5bn of
Continental's Fed borrowings
which toe FDIC took over as

part of the rescue package.
Based on a central interest

rate assumption of 8 per cent,

the FDICs losses would be
8I^8bn, up from an estimate of

$1.2ton made a year ago, which
also assumed an 8 per cent
interest rate. The difference

between the two figures is due
primarily to the continuing

decline in the quality of Con-
tinental's energy loan portfolio.

However, a partially offsetting

factor has been tbe steep de-
cline in market interest rates

this year. Thus tbe rate actually

paid to the Federal Reserve
Bank of Chicago by the FDIC in

the third quarter of 1986 was
only 5.6 per cent This suggests
that the lower end of toe loan

!

loss estimates — $1.39bn on
j

the assumption of a 5 per cent >

interest rate— could yet prove
to be realistic.

The FDIC, which has set

aside a reserve of $l.Sbn to
meet toe ultimate costs of toe
Continental rescue, said that it

would be making its own inde-
pendent estimate of toe tosses.

What does seem dear is that
the original shareholders in

Continental Illinois will ulti-

mately lose almost the whole of
their investments, since toe
FDIC has an option which will

effectively value the whole com-
pany at less than $10,000 If the

losses on toe assumed loans

eventually exceed 9800m.
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Eurodollar market remains
in grip of holiday mood
BY CLARE PEARSON

TODAY IS toe last chance for
Eurobond houses to boost their

position in the 1986 book run-
ning league tables, so toe mar-
ket will be watching carefully

for any last minute deals.

Yesterday, however, no new
bonds emerged in very low turn-

over. In the Eurodollar market,
dealers have virtually ceased
making markets during the holi-

day period, and are confining
themselves to executing orders

on behalf of customers.

The D-Mark sector was
equally apathetic yesterday,

although a DM 900m deal for
Deutsche Bank, which woke up
the market on Monday, provided
a focus of attention.

The two-tranche deal was
meeting firm demand, particu-
larly from Swiss investors.
Yesterday the five-year 51 per
cent tranche was quoted at a

bid price of 991, compared with
a 101 issue price. Tbe eight-year

61 per cent tranche traded at

991. 11 per cent below its issue
price.

Prices were firmer again in

Switzerland with an unusually
large number of bonds traded. ri . , „„
A SFr 165m issue for General ESELSPi?' 95

Motors dropped 1 point yester-
day to close at 102i. while
Standard Chartered’s SFr 300m
equity-linked issue gained 4
point to close at 98}, compared
with a par issue price.

Swiss banks agree joint

policy on reallowances
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BY OUR EUROMARKETS STAFF

THE LEADING Swiss banks
have agreed on a joint policy

regarding reallowance amounts
following the repeal this month
of a convention of the Swiss
Bankers Association. This con-

vention specified the amount of
the reallowance granted to third

parties not directly involved in

an underwriting bond for a
foreign borrower.
The agreement, which follows

the abolition of Convention 8,

gives toe banks in the main
syndicate more flexibility in

apportioning the reallowance
according to toe degree of co-

operation shown by participants

It also broadens toe types of

subscriber who can benefit from
**• - . ..

Previously, only certain sotb

scrlbers covered by Convention
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8 were eligible for toe reallow-
ance. Now others, including in-

stitutional investors and private
clients if they subscribe for a
minimum amount, will be
allowed to benefit
The banks have agreed that

the reallowance may now be
allocated up to a maximum of
the selling concession during
the whole subscription period.
Previously, this amount was
available only during toe first
few days of syndication, in toe
case of a fixed rate issue, or if

a subscription were made before
toe final terms were fixed in
the case of a deal launched with
an indicated pricing. After that
the reallowance was limited to
I per cent.

The changes come into effect i

tomorrow.
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Management buy-in

lacks support at

Simon Engineering

UK COMPANY NEWS
Martin Dickson looks at the trends in UK takeovers during 1986

A year of mega-bids and City scandals

BY CLAY HARMS
MR PHTT.TP Ling’s management
“buy-in” effort at Simon
Engineering has failed so far
to win the support of the com-
pany’s shareholders.
For every l.SOO Simon

ordinary shares, only one had
been committed to the £173m
offer by the second closing date
on Monday. In addition to that
0.06 per cent, Yalnedale, the
company set up specifically for
the bid, and parties acting in
concert own or control a total
of 0.98 per cent of Simon.

Schroders, advising Value-
dale, attributed the low level
of acceptances to a combination
of Christmas holidays, uncer-
tainty about a merger review
by the Office of Fair Trading
and hesitation until Simon pro-
duces a profit forecast
That forecast is due by

Friday, but could come later if

Mr Paul Channou, the Secretary
of State for Trade and Industry,
doet not give his decision on
the bid this week. The OFT

report was sent to Mr Chanson
before Christmas. Simon win
have two days after his decision
is announced to release its

final defence document.
Mr Martin Anderson of Hill

Samuel. Simon's advisers, was
scornful of Schroders’ argu-
ments yesterday. “ If their offer

had been so overwhelming In

its attributes, people would have
gone out of their way to accept

it regardless of the OFT and
regardless of Christmas. The
fact is, it’s a miserable offer."

Valuedale is offering 180p
cash ami one of Its own shares,

valued at lOOp by its stock-

brokers, Hoare G Ovett, for each
Simon share. Under the " buy-
in ” structure, the Valuedale
shares would have to rise to

180p before the bidders took
possession of their 38 per cent
stake in the Cheshire-based
engineer and process plant
contractor.
Simon shares gained 5p to

303p yesterday.

Siebe paying £19m for

another US company
BY CLAY HARRIS

Siebe, the acquisitive controls
and engineering group, is to pay
$27.5m (£l9m) for W. H. Salis-

bury, a Chicago-based maker of
high voltage electrical safety

equipment
The cash purchase. Siebe’s

third US deal in three months,
was rushed through before the
end of the year to allow the
family owners to take advantage
of more favourable tax treat-

ment
Salisbury’s products include

gloves, insulation blankets and
insulation for tools. It reported
pre-tax profits of S3.6m on
sales of Sl8m in the year to

June 80 1986.
Mr Barrie Stephens, Siebe

chief executive, said last night

that Salisbury’s assets were
likely to exceed the purchase
price. There was S4m in cash

Mr Stephens also said that
Siebe was in the process of con-
verting about £75m in short-
term debt into 20-year fixed-

coupon debt. The new debt was
likely to be in a mixture of cur-

rencies and be placed in the
Euromarket as well as the UK
domestic market, but he
emphasised that it would not be
loan stock or equity linked in
anyway.

F. Copson offer

Only 0.7 per cent of F. Copson
shareholders have accepted the
offer by Mr Richard Thompson
for those ordinary shares not
already owned by him. The
offer was made purely to satisfy

the requirements of Rule 9 of

the City Code on Takeovers and
Mergers.

IT BEGAN with the feverish
excitement produced by a wave
of “mega-bids.” It ended sourly,

with a wave of City scandals
stemming in large measure
from the takeover boom.

1986 will go down as the most
remarkable year for takeover
activity in Britain since the
last great merger wave in the
late 1960s and early 1970s.
Acquisitions in the first nine
months of the year were worth
some fllbn. against £6bn in the
same period of 1985. The fall
year tally seems set to top the
previous record year of 1968,
which produced deals worth
some filliibn when adjusted for
subsequent inflation.

It was also remarkable In
terms of the size of the target
companies and the drama and
bitterness of the battles which
raged around them. In the case
of the three-cornered takeover
battle for Distillers, the Scottish
drinks group, the bitterness
Ungers on in the form of the
Department of Trade investiga-
tion into the affairs of Guin-
ness, which emerged as victor.

And it was remarkable for
some major changes in com-
panies’ take-over techniques, in

the rules governing bid battles,
and in the dramatis personae
Involved. The year witnessed
the arrival in London of a host
of Antipodean predator com-
panies. and a considerable bol-
stering of the position of Ameri-
can investment banks seeking
to win Brtish corporate finance
clients.

In the year of Big Bang—
the deregulation of the London
financial markets—it is perhaps
not surprising that particular
drama has surrounded the
Take-over Panel and its role.

For months before Big Bang.
Cassandras had been confi-

dently predicting that deregula-
tion must lead to the imposition
of a statutory framework
governing take-over bids and
the death of the self-regulatory
Panel. They pointed to an
increasing tendency by pro-
tagonists to take to the courts
and argued that tbe Panel was

Mr John Walker-Howarth of
tbe Takeover Panel

Fothergill sees recovery

BOARD MEETINGS

The following companies have noified

datoa of board meetings to the Stack

Exchange. Such meetings are usually

held for the purpose of considering

dividends. Official indications are not

available as to whether tho dividends

are interims or finals end the sub-

divisions shown below ars based

mainly on laat year’s timetables.

TODAY
Interim:—Arbuthnot Dollar Income

Trust.
Finals:—Nona announced.

FUTURE DATES
Interims::

—

Hambre Currency Diet. Fund Jan 9
Hambro Currency Fund Feb 4
Hollas Jen 7Hollas Jen 7

Final:

—

Horizon Travel Jan 7

U.S.S40,000,000 SERIES 19

TELEFONOS DE MEXICO, S.A.

(Organised under the laws ofthe UnitedMexican States)

Six MonthNotes Issued In Series

under a

U.S.S75,000,000

Note Purchase Facility

Notice is hereby given that the above Series of Notes
issued under a Note Purchase Facility Agreement dated
5th May, 1982, carry an Interest Rate of 6%% per
annum. The Maturity Date of the above Series of Notes
will be 30th June, 1987.

Fothergill & Harvey, the
Lancashire-based advanced and
electrical insulation materials

group which is fighting an un-
wanted £28.2m bid from
Courtsolds, yesterday forecast
a sharp second-half recovery

—

taking pre-tax profits to £2.7m
in 1986.

For the first six months,
Fothergill reported a 21 per
cent profits fall at fl.lm—
largely due to a deficit in its

advanced materials division
and, in particular, loss of busi-

ness from offshore oil com-
panies.
However, the company said

yesterday that it expects to
make £1.6m in the second half—23 per cent more than In
1985—bringing the annual
total within a whisker of 1985's
£2.74m.
Acording to Mr Peter Con-

way, chief executive at Fother-
gill & Harvey, the advanced
materials side was now back in
the black and the fourth quar-
ter alone contributed around
£lm to profits.
“ While this quarter is tradi-

tionally one of the best in the
year,” comments the company,
“this is the most encouraging

31st December, 1986

FINANCIAL TIMES SURVEY
The Financial Times proposes to publish a

Private Health Care
Samuel Montagu & Co. limited

Survey

U-S^l25,000,000—SERIES 20

CELANESE MEXICANA, S.A.
(Organised under the laws of the United Mexican Slades}

Six Month Notes issued in Series

under a

U.SJ$125,000,000

Note Purchase Facility

Notice is hereby given that Ihe above Series of Notes issued under a
Note Purchase Facility agreement dated October 20, 1981, will carry an
Interest Rate of 7% per annum. The Maturity Date of the above Senes
of Notes will be June 30, 1 987.

December31, 1986, London
By: Citibank, NA (CSSI Dept),Dept), Issue Agent CITIBANK

O

on January 21 1987
The following subjects will be covered

:

1. Introduction
2. Investment into New Hospitals
3. Cost Containment
4. NHS—Private Sector Links
5. Tbe Provide at Associations
6. Occupational Health
7. The Aged
8. The Voluntary Sector
9. Specialist Treatment

10. Alternative Medical Treatments
11. Party Attitudes
12. The US

All editorial comment should be addressed to the Surveys
Editor. A full editorial synopsis and information about
advertising can be obtained from Stephen Dunbar-Johnson,
telephone 01-248 8000 Ext 4148, or your usual Financial Times
representative.

EUROPE’S BUSINESS NEWSPAPER

£75,000,000

Yorkshire International Finance BAE
Guaranteed Floating Rate Notes due 1994

ftewranrreB on Bp mwntwwrimafpd haA fry

Yorkshire Bank PLC
In accordance with die provisions ofthe Notes, notice
is hereby given that for the three month period
29 December 1986 to 30 March 1987 die Notes
will canyan interest rate of 1116% perannum witha
coupon amountof £14336 per£5,000Note.

CountyNofTIfesfCapitalMarkets Limited
Agent Bank

NATIONAL BANK OF DETROIT
USS1Q0JJ0QJM0

HDating Rate Subordinated

Capital Notes duo 1996

Notice is hereby given that in

respect of the Interest Period

from December 31, 1986 to

March 31, 1987 the Notes will

carry an interest rate of

per annum.The coupon amount
payable on March 31, 1987 will

be US$170.31 per US$10,000

Note.

December 31, 1988

The Chase Manhattan Bank, NA
London, Agent Bank

Wells Fargo
International

Financing
Corporation N.V.

U.S. $50,000,000
Guaranteed Floating

Rate Subordinated Notes
due 1996

In accordance wiih the
provisions of the Notes, notice

is hereby given that for the

Interest Sub-period
31st December, 1986 to

30th January, 1987
die Notes win cany an Interest

Rare of6*4% per annum.
Tbe Interest accrued for tbe
above period w31 amount to
US$56-25 and total interest

payable per Note on
30th January, 1987 win be

USS160-61.

Agent Bank:
Morgan Guaranty Trust
Company ofNew York

London

Insufficiently tough.
The Cassandras may still be

proved correct, but the Panel
appears at the very least to

have won a reprieve as a result

of events during the past 12
months.

It has made some stem, and
highly controversial, rulings

which have helped bolster its

authority. Last spring, at tfce

height of the mega-bid boom, it

imposed a ban on most forms
of takeover advertising, amid
howls of outrage from the
advertising agencies and news-
papers, for which this had
become a very lucrative source
of income.
In the autumn, it delivered

its most 6tinging rebuke for a
long time to merchant bank Hill

Samuel, which was advisor to

AE, the engineering company,
in its defence against a bid by
Turner and NewalL Hill Samuel
had Called to disclose indemnity
agreements covering the pur-
chase of blocks of AE shares
which Helped thwart Turner's
bid.

The Panel allowed Turner to
bid again and it went on to

victory, despite the intervention -

of Mr Robert Maxwell as a
white knight
And the Panel's legal posi- Bidder

turn was clarified in an impor- Hanson Trust

taut judgment by the Appeal Untoed Biscuit*

Court In early December follow- .

Ing the first direct legal dial-

lenge to a Panel judgment.
Significantly this came from an u""ww
American securities house, Dfaconl
Pru-Bache, which was advising gjden IXL
a management buy-out team
attempting to thwart a bid for jjoyds Buds
McCorquodale from fellow btr
printer JJorton Opax. Cutf Resources
The court ruled that the

Panel's decisions were subject
to Judicial review. The Panel Rank Organisation

had argued against this, but its „
defeat could, somewhat para- yi7™a

doxirally, bolster its position. conwiaoon
The judges ruled that the - .
courts could only intervene in
limited circumstances and hSSTBH!
could only make declaratory
orders in retrospect, enabling Prudential
the Panel to avoid a repetition
of an error. A Panel decision AIIM-Lyons
should only be quashed if it

breached the rales of natural
justice or fairness. P & O
As for new takeover tactics, ICI

several of the more important
changes arose in the bids for
Distillers, where Guinness's * Approximate ****

agreed offer defeated a hostile
one from Argyll Group, and for
Imperial Group, where Hanson puny's net worth.
Trust’s hostile offer saw off a The delicate qu

Target
Imperial Group
hiparfal Creep

DbtBIcr*
DhtiDctx
Cbaubrougb Pond’s (US)

Wootworth HotdBngs
Courage (from
Hanson Trust)

Standard Chartered Bk
PflMngton Glass - -

bnpcrU Ceatiiitutil Gas

CZjfibn Successful

£2Mm Agreed bat
fatted

£L5fan Agreed
£2Jba FWted
£2.1bii*' Agreed
($3.1bn)
£Mbn Faffed •

£1.4bn Agreed

Grenada

- “shell” businesses wito new

TOP TAKEOVER BIOS OF 1986
aMbaUtK—

—

hr expertise.

Jder Target Cost Status san£l° corporate
inson Trust

.
Imperial Group CLfita Successful

WtocortT
ifead Biscures fenpmfa! Groop £Z4bn

uturns DistBIere £2An Agreed for ExteL the
gyfl Group Dtstfltere £L5ba Wed ness, with the ate of carvmg “
titever Cbatabroagfi Pond’s (US) £2.1bn* Agreed ttp. Demerger Two Is maJong

<$3.1bn) a similar £»0m bid for London
aeons Wootworth HotdBngs ' CUttxi Faffed - j Mmthero. the construction,
fan IXL Courage (from £1.4bn Agreed eneriv i»"d healthcare business.

Hanson Trust) _ . A new twist to the growing
>Tds Bank Standard Chartered Bk £Ubn Med mMXAgement
R PBfcfawtan Glass £l.lta In progress year
df Resources Imperial Continual Gas £750m Referred to T.ing.

Monopolies end when Mr KUWJ73
Commission currently managing director ot

nk Organisation Grenada £750m Blocked by Haden, the e*1**"™*
BA launched a bid for Simon

ntana ViyeSa Coats Paton £690m Agreed Engineering. Be beads a mw
te Corporation Fine Fare/Sboppm Paradise flWm Agreed company, Valuedale, which has

(from Assed. Brit. Foods) assembled institutional backing
itish & Exco 6673m Agreed wnaUo. a £!73m partial offer.

ssks-* sch(us,

lied-Lyons Majority stake In Hiram £<2fe»* Agreed stare |tti« by 80 per «*nt

Walker drinks business ($606m) Yet ante all this sophistic*

(Canada) tfam. the year produced a

St o Stock Conversion MXbn Agreed marked cooling of enthusiasm
I GBdd« (US, from £400m* Agreed for contested takeovers. This

Hansen Trust) (S580m) particularly noticeable

in June and July when, in the
Approximate sted2ng figure oety (US daBar price 2a brackets). space of a few days, a succes-

— sun of bids ended in failure.

They included Dixons' £L&ba
toy's net worth. petition problem — an unpreee* offer for Woolworth Holdings.

The delicate qustion of share- dented form, of repackaging jjoyds Bank's £L3bn offer tor

Commonwealth
Hanson Trust

Coats Paeon £690m
Fine Fare/Sboppere Paradise CfiBfro
(from Assed. Brit. Foods)

Exco £S73m

Faded
In progress
Referred to
Monopolies
Commission
Blocked ter
BA
Agreed
Agreed

Apacd

SCM (US) £65m" SaeessM
(393am)

Jackson National Life (US) £420*. Agreed

Majority stein In Hiram
.

Walker drinks business
(Canada)

Stock Conversion
GHdden (US, from
Hansen Trust)

(ssram)
£<20m* Agreed
($606m)

£402in Agreed
£4Q0m* Agreed
(S580m)

Approximate stecflng figure only (US dollar pries 2a brockets).

friendly merger from United, buying by the parties to a- bid, which allowed both bids to Standard Chartered (Wockedby
Biscuits or their associates and fens, escape a monopolies reference, the late intervention of a group

In each bid Morgan Grenfell, has also been highlighted by As for the Monopolies Gran- of international stakeholders)

the merchant bank, acting for the AE-Bill Samuel row and mission’s judgements during and Siebe’s £220m offer for

both United Biscuits and Guin- the present controversy over the year, it gave Norton Opax APV Holdings,

ness, bought shares heavily in the ownership of shares in the green light to launch its This month Sir GOtown
the target company on behalf Guinness which were bought successful bid for McCorquo- Borrie, director general of r«tr

UCVkUcO Iiei worm w«u yen AUO (UUU JUUIVIM.U vi4wwMrAi.Hu mwuuiwu »<!<vww v-wr » ' «<

below the cost of the purchases, controversy when it emerged for Elders EEL to launch a dator to saowa takeover woota

This promoted the Bank of that Distillers had agreed to highly-geared bid for Allied- produce PMitive benefits.

England to impose new rulings pay Guinness’s costs in mount- Lyons. Elders, however, chose Against ttus background. *0°

limiting a bank’s exposureto ing the offer. not to go ahead and instead present tod by BTR for PjJgn**

any one company. Both the Guinness-Distillers spent £L4bn on Courage, tbe ton Brotters, erlnch; p« *

In the case of United Bis- and the UB-Imperial bids were brewer. The Commission recam- highly successful dive»«eo

cuits, the Stock Exchange initially referred to the Monopo- mended the blocking of GECs conglomerate against a world

stepped in to force companies lies Commission on competition bid for Fles&ey and the Govern-

to consult shareholders before grounds. In each case the ment agreed. _ _ patchy profits recoI?>.co,,11“_ri

e_“

cuits, the Stock Exchange initially referred to the Monopo- mended the blocking of GECs conglomerate a;

stepped in to force companies lies Commission on competition bid for Plessey and the Govern- glass industry

to consult shareholders before grounds. In each case the ment agreed-

indemnifying a bank aeainst Dutative nartners agreed to sell Another feature of the year prove a vital test of shareholderindemnifying a bank against putative partners agreed to sell Another feature of the year proveavtuinst ot;
snarenraner

share purchases involving more parts of the combined business was the growth of hostile bids aMtincMjA«m it naaux a

Kan 25 per cent of the com* to overcome any potential com- tor sizeable companies by denouement m the new year.

indication of the strength of
F & EPs trading as 1987
approaches.”

Fothergill is also forecasting
an 11 per cent dividend
increase for the full year
having pegged the Interim
payment.

Yesterday, the profit news
added a further 2p to the
Fothergill shares at 253p. fuel-
ling hopes of an increased offer

The cash offer is pitched at
225p a share, and Courtaulds
has been unable to raise its

stake in Fothergill beyond 0B
per cent
Commenting on the profits

anouncement, Courtaulds said

it contained nothing un-
expected. and that tbe board
had said nothing about pros-
pects for 1987. “ Fothergill and
Harvey continues to show a

lack of appreciation of the
significant financial resources
and long-term Investment hori-
zon.” added Courtaulds.

Yesterday, the profits news
aded a further p2 to the Father-
gill share price at 253p. The
cash offer is pitched at 225p a
share and Courtaulds has been
unablae to raise its stake in

Fothergill beyond 0.8 per cent

Maxwell
transfers his

Extel holding
By Clay Harris

Hillsdown in £8.5m acquisition

Mr Robert Maxwell has trans-
ferred his holding in Extel, the
business and sports information
group, to a new company in
which he says he has no
beneficial interest
Extel was told that Pergamon

Media Trust had a beneficial
interest in 24.7 per cent of Its

shares and that the Maxwell
Charitable Trust had an indirect
interest in those shares.
A spokeswoman for Mr Max-

well confirmed that Pergamon
Media Trust was a new com-
pany, said that she believed that
it was UK-based
Mr Maxwell originally bought

into Extel daring an unsucces-
ful takeover bid by Demerger
earlier this year. Because he

Hillsdown Holdings, tbe
acquisitive foods and furniture

group, announced yesterday

that it is buying a Scottish

animal by-products processor.
Forrest Hodgkinson Holdings,

for £8.5m. Tbe purchase Price

will be paid in a mixture of

cash and shares.
Forrest which was founded

in 1865^- already- has strong
links with Hillsdown. HiUs-
down, through abbatoirs owned
by its FHC subsidiary, supplies,

around 13 per cent of Forrest’s

tonnage. On the output side.

Hillsdown’s animal feeds sub-
sidiaries pins its poultry com-
panies fake around film-worth

of Forrest's £&5m atinnal sales.

Hillsdown expects to see in-

creased direct supply from
Forrest to its various subsidi-

aries and TnatwfaCim that the
company win benefit from
greater volume and continuity

of offal supplies]
In the year to June, Forrest

made pre-tax profits at £860,000

and its net asset value was
£7JBSm.
Payment win consist of £2m

in cash' pins the issue of 3.07m
Hillsdown shares—which at
yesterday's price of 2Up, down
5p, gives a total purchase price

of£&5m.

PKbankou
US$^QP<U>00

HoithffRitB
Notes doe 1991

acccepted the Demerger offer,

he is barred under the Takeover
Code from mounting a bid for
Extel until the end of April
1987.

Notice ofRedemption

Citicorp Overseas Finance (^i]«)ratioflNV,

KnwaitiWaara7,W6j000

M%% GaaraafeedNote* daeFehniMyl,U8S

For the she months* 30th
]

December, 1986 to, 30th

June, 1967toe interesttata

has been fixed at 1,375%
par annum. Interest pay*

able on30thJune,1987 wfl I

be US$6931 per note of

US$10000 denomination.

ICi iimi Agar* Bank

tian N.V. (tbe "Qaopsny") bss *9 tniWiwm i 1987 (the
“Redemption Date”) all of its oataantfingKD 7,000,000 KRMbGonaateed-
Notes doe Febniaiy l, 1989 (tbe “Notes") at a redemption price eqnal to die
principal amqoot thereof phsiuteresi acaued to teRedraoptioaDate. On
and after the RedemptionDate, interest on tbe NoteswB cease to accrne.
The Notes axe to be redeemed at the main office ofKuwait International

Investment Co. S_A_K. In Kuwait, at tbe main offices of Odbank,NA m
London, Bnmris. Baris,Rsnkfintam Main, andAmaeidam, erstdiemaia
office of Gticoip InweeUueut Bank (Ltnoanbour^) SA in Luxembourg or
CSticorp Investnrcjit Bank (Switzeriand) in Znricfa.

Tbe Notesshouldbe peesented and snoeadered at tbe offices setforthin the
preceding paragraph on die Redemption Date with aS imeicst cocpars
manning fn ptyl

Ctoopoos {haTFcbiiMiiy 1,1987 totmld be detached and presented te pay-
mnnt in Uw n™| manner.

CmCOFPOVERSEASFBWNCE
CORPORATIONNV..
fi^CmBANKNA.

(DecenAer 31,1886 Ffacal Agent
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Hanson Trust
Hasson Trust's US subsidiary

HK-9 has received valid accept-
ances totalling 5-57m shares
from shareholders in the Cali-
fornia-based Kaiser Cement, for
which Hanson made a $200m
recommended offer in Novem-
ber. Hanson's bene ficial holdings
in Kaiser now represent around
79 per cent of the outstanding
shares and 63 per cent of the
fully diluted capital. Those
shareholders who have not
accepted the offer will receive
$27.50 in cash.

English China
English China Clays has

become the sole owner of Fuji
Kaolin, Japanese maker of
paper-coating pigments, by buy-
ing the 50 per cent stoke held
by ITC Enterprises, Its US
partner, for about £8m.

Fuji Kaolin is the largest in-
digenous supplier of calcium
carbonate pigments.
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MANAGEMENT
A GOOD calendar, it seems, is

one you can't pin down. The
best test, according to one FT
colleague, is to leave it on the
desk and see how long it takes
to walk. The record is a matter
of minutes. The calendar, not
surprisingly, was from Pirelli,

the Italian tyre manufacturer,
whose self-conscious visions of
beautiful girls are now
collectors* items, setting a stan-
dard by which others are still

measured.

Another company, Unipart,
the spare parts and accessories
division of Austin Rover Group,
reports that 50 of its raunchy
" streetwise " calendars, shot
this year by David Bailey, went
missing before* they left the
local post office.

Business calendars are pro-

motional tools, corporate forget-
me-nots that act throughout the
year to remind favoured clients,

customers and contacts of the
company's business. As such,

they vary in mood enormously,
from the stylish and sassy, to
the dire and humdrum, as a
trot round some of the leading
European companies confirms.
The most prized calendars. 1

am reliably informed, are of the
fleshy persuasion. Pirelli. Uni-
part and Lambs Navy Rum lead
the field and certainly there is

no shortage in this office of
men queuing up to acquire the
samples sent in.

Pirelli blazed the trail more
than 10 years ago. with its

lovingly photographed shots of
undressed women which shifted
the tacky garage mechanic
product into classy collector's
item. Calendar art had found a
champion. The calendars
assumed cult status, with
people borrowing and begging
copies. When the company
temporarily abandoned its

pricey product. Unipart stepped
into the breach, in an
unashamed attempt to cash in
on the cachet of Pirelli. Early
attempts failed. But when
Patrick (Lord) Lichfield was
hired in the mid-1980s, the
world took notice. The cocktail
was the same: exceptional
photographer, exquisite girls,

and exotic settings — Kenya.
Bali. Nevada.
The public then began to

clamour for what Unipart
customers were privy to. When
some 2.000 calendars were left

over one year, the company
offered them for sale and in two
weeks they were sold out And
that was in February. The
lesson learned. Unipart allo-

cated 5.000 the following year
for public consumption and
these “went like hot cakes."
Three feature films for tele-
vision using the laconic Clive
James and three coffee-table

books, one written by Jilly
Cooper, followed. The first two
books sold a healthy 120,000
between them. This year the
calendar budget is £120.000 in
total and the print run limited
to 17,000 (from 22,000) to main-

£ *gj > y

tot- " '
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IN PURSUIT Qp EXCELLENCE
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Three of the more successful seasonal offerings from: (1 to r) Pretty Polly, 3i and Pirelli

Marketing tools or

missed opportunities?
Some calendars are more corporate than others. Feoua McEwan reports

tain exclusivity. “ Why devalue
the currency?" says a company
spokesman.
“What started as publicity

for our customers," he con-
tinued, "developed into people
buying our publicity. (Today's
street price is £11.80). Now
our costs are virtually nil,

but in terms of mileage of
editorial coverage it’s been quite
extraordinary with features in
colour supplements and other
articles, all of which generate
interest in the company. Now
the calendar is very much a
marketing and public relations

tool and designed as such."
Last year the calendar, whose

13 shots were selected from an
original 6.000 shots, won the
Kodak Award for Calendar
Photography.
This year Unipart breaks

with tradition and features
products In its 1987 offering.

Anyone who can use car parts
to clothe (well, partly clothe)

the female form has to do it

with an iota of style to get
away with it. David Bailey's
effort was greeted hotly in this

office. His overtly suggestive
poses of haughty glossy models
astride giant oil cans and span-
ners were greeted with dismis-
sive grunts and comments of
"soft pom." "reminiscent of
Nazi Germany." and “disgust-
ing." Far more promising; the
moody, sensuous shots of last

year’s Lichfield models, distant

nakedness dwarfed by gentle

futuristic langscapes had them
rhapsodising.

No pretensions about the
Lambs Navy Rum girls; this
calendar takes its cue from its
traditional advertising cam-
paign. shapely models cavort-
ing on boats, in revealing
slivers of cloth.

But it’s a rare company that
devotes so much energy and
funds to its calendar. Many of
the large multinationals with
myriad operating divisions do
without altogether, since needs
are so disparate. Bass, the
brewing-to-hotels group, is a
typical example. “ Each region
has its own ideas and different
requirements.” explained a
spokesman. Charrington, the
London end of the Bass brew-
ing group, favoured olde
worlde. sepia pictures while
Bass in the north liked to
feature its pubs, and Tennents
Caledonian focuses on the girls

shown on the backs of its cans.
British Petroleum, too, finds

its divisions plump for a variety
of moods. 44

Girlie calendars for
the motor mechanics, highly
artistic shots for geologists and
academics."
Broadly speaking, there are

two kinds of business calendar.
Those that have no ostensible

relation between picture and
company product and those that
give you no chance to forget

their business, by insisting on a
product in every picture.

First the 44
insistent

n
school

of business calender. Brooke
Bond Oxo. brand leaders in tea
bags and leaves for some 30
years, looks no further than
its long-running television
advertising campaign. Its 1987
calendar features the familiar
chimps-in-drag shots, taken
from the forthcoming cam-
paign. In the she or so years
the calender has been pro-
duced, it has enjoyed con-
siderable success, according to
tbe company. When it is offered
to the public through onpack
offers, demand runs into many
thousands.

Pretty Polly, the hosiery com-
pany. too, having abandoned its

attempt at a wall planner
through lack of interest, finds
pictures of its latest hosiery
ranges go down well with the
women store buyers they are
aimed at. “It surprises me,"
commented one ingenuous male
spokesman, “ how many women
appreciate good shots of other
women . .

.

Elf, the French oil company,
sticks to Hs knitting and makes
its calender, sensible enough,
an extension of its considerable
sponsorship programme by
featuring racing cars and bikes
of the rallying and formula
kind.

However, pictures of products
can be pedestrian in the
extreme unless handled by an
able eye. Less successful is

the offering from Massey

Ferguson, the farm.ng

machinery company. Pleasant

enough landscapes of fleWs m
bloom are spoilt by the uor

print of a trector ou top of

each field. Same with GEC
Reliances wall Planner. With

a fringe of brochure cover

snapshots showing computers,

telephones and fire ex-

tinguishers, it looks as if_it has

been laid out by engineers.

"The idea is to remind people ;

of the company’s product*"

says a spokesman. ‘‘It should

be able to trigger a ’phone call
j

or two.”

Unsightly industries appear'

to fare best when they veer

away from the obvious. Shell

and ICI both score here. Not

an oilrig or a factory in sight

Instead rolling landscapes for

Shell, taken from its Shell

Guides to the countryside,

appealingly laid out with re-

strained art direction, elegant

typography, and plenty of white

space, the only corporate mes-
sage is tbe Shell silhouette.

ICI goes for watercolours of

wildlife by Alan Hunt prefer-

ing lagopus lagopus and cap-

reolus capreolus (otherwise
known as red grouse and roe
deer), to take the mind off tbe
plant that is the real stuff of

its business. The best of the

|

divisional calenders is chosen to

carry the corporate standard:

,

for years tbe Plant Protection

Division has been coming up
trumps; "they have a lot of
taste. . . ."

Beecham Group also plays

safe with timeless artists; its'

large square calendar this year
is a tribute to Thomas Gains-;
borough. It distributes about

;

55.000 a year.
Service industries have a less

j

obvious brief when it comes to
attempting to represent their

services in pictures. Outstand-
ing here is the 3i (Investors
in Industry) calender, thick as
a door-mat and heavy as a small
wet dog. Original as the com-
panies it no doubt chooses to
back in its role as venture
capitalists, it shows pithy car-

toons. one for each week, by
the American Charles Barsotti
reflecting the sillier moments
of office life—a giggle a week.
As for the Swiss, they look

no further than their own back-
yard. Swiss Bank Corporation.
Ciba-Geigy and Nestle all head
for the mountains and plains
of their own country when it

comes to sending pictures to
their European clients.

Many of the top conglomer-
ates avoid the corporate
calendar concept altogether,
among them Trusthouse Forte.
Salnsbury, Marks and Spencer.
Allied Lyons, Bass, General
Universal Stores. Philips, Court-
aulds and Siemens.
Some prefer the company

diary , , ,

.

but that is another
story.
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EDITED BY CHRISTOPHER LORENZ

When the best-laid plans

fall at cultural hurdles

Michael Skapinker explains the reievanee of anthropology

not however, find an additional

the MANAGERS of a small in the way they did. But man-
. who were willing to

factoiy in the North of England agers have a culture
promoted. Why, the mana-

had a problem. They did not said, which can pW™ *
asked Mars, was there

understand, what made their from finding solutions to mdus* 8
the warehouse lc-

workeis tick. The workers were trial problems. It is w
terested in the higher pay that

mostly young women doing ing between these cu U
t ^th the foreman’s job?

Piece-work: the more they social anthropologiste have a wentwltntne ^ fire

worked the more they earned. role to play, he believes. Mars
J ^en not come

Some responded to this incen- Managerial culture, which existing
Town> They were

tive and worked hard. Others crosses geographical brand-
LS* outsiders in the ware-

did not seem to be interested in aries. consists of six beliefs, the oniy o
management

what they earned. Most puzzling according to Mars. First, bouse, someth ^ reason
of all was that some of those managers believe that their did not kn

not find
who had previously worked careers should progress, oyer a management ew a

that
hard suddenly lost interest, and period of time. They think that additional fo emen

^ outsiders
some who once bad no interest others should aspire to this there were no

suddenly began to increase their notion too. Second, they believe left to promote,

output. that people are primarily moti- .
local worker who

Management called in a con- ‘SSS" A.t’IS accepted a fereman-e jot. non d

civ)tonh roiipfi 'nan Gowler. Third, they thinK tnai eacn
regarded as a traitor, anere

gSKS SdAndn" rs ImUmdual should Iwregarded “fsa
another factor Tbe

anthropologist. Instead of just respcmsible for his or he
workers in the ^rehouse

examining industrial relations own destiny. .... . . „ operated a system of dis.ribut-

in the factory, he had a look Their fourth belief is that goods stolen from the

at the local culture in that kinship Is not very significant ^rehouse to their families,

particular part of the North of beyond tbe nuclear family. „ Nobody wanted to be a .ore-

EngJand. That gave him the Fifth, they believe that ties of because you didn t have
answer that had eluded the neighbourhood are not that

suclj access to pilferage and
managers of the factory. important. Finally they believe w d the responsibility for

He discovered that in that that time is the scarcest of all
it 0r trying to," Mars

part of the country, when young r^^rces
_

and.
.

hke money,
said <

women started work they gave snouia not oe wasieo. ^ sociai anthropologists
all their earnings to their m have a contribution to make to
mothers. The mothers gave jylODllC industrial relations, how can
them a certain amout of industry be persuaded to use
spending money in return. This Not all managers subscribe them’ You need to turn that
was known as “giving in.” It to all these beliefs with equal quest i0n on its head, according
continued until the worker fervour. Mars conceded, but professor Lorraine Baric of
found a serious boyfriend, a most do to a large extent. Man-

sajforti University, one of the
probable future husband, agers are more likely than many _.her speakers on the panel. In
Rather than “giving in." the 0f their workers to be mobile -Ra-i-'c experience managers
worker now went “on board." and to regard the advancement

t d to ^ to help of this ;

giving her mother a fixed of their career as more impor- ‘
rt It

-

S tj,e anthropologists
amount and keeping the rest, tant than remaining alongside !jh ' re re iuctant to give it.

1

It was only the workers who had their neighbours or extended w“° are
,

™ '

serious boyfriends at the time family. That was why the man* There is. she said, a long

who tried to maximise their agers in the factory in the tradition of anthropoiog-cai

earnings. north were unfamiliar with the inquiry into industry. going

The story was related by Dr }?cal culture. “Managere be- back to the jrk of El.on

Gerald Mars at a nanel dis- heve. like any other culture. Mayo in the 193Us. but gener

cuSon earlier thk month tbat their culture is the natural ally, she said few anthropolo-

orsanised bv the R?val SS£ one. ^ it difficult to gists have found industry a

SfSS?tXS°yaT&aX£: >»*"?»»« stinmUting fleld °f in

,

qu,r
f .

cussion, the Institute’s peoples belief systems, mars "Many share the deeply m-
contribution to Industry Year, sa,°- grained view in our society that

attempted to find ways in which Mars was able to use his • useful * research is somehow £

social anthropologists could anthropologist’s training to demeaning which Immediately
turn their eyes away from the solve another industrial rela- puts paid to the idea of suc-

societies of Africa and the tions problem at a warehouse In cessful applications." she said.

South Pacific and focus them Canning Town in the east end A <3^™ for Anthropology in
instead on helping British in- of London. The warehouse.

PollQy and Practice, has recently
dustry. KSSStJf been set up to encourage prac-
Mars, himself an anthropolo- ticaI application of anthropolo-

gist, said that difficulties such J2f3!5*iISrf &Bls
’

ski,Is- A recent meeting
as the one described above “ulnnational company. As part

of lts northern branch on
need to be understood in cul- £Li«£S career Prospects in industry
tural rather than purely attracted only five people,
industrial terms. The em- **"?*“* P™gL” fore~ Clearly it will take more than
ployees came from a culture men “om five t0 seven‘ Industry Year to effect a change
which caused them to behave The new management could m anthropologists’ culture.
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GIZMOS OF 1986

eep and bras with minds of their own
By Peter Marsh in London and Carla Rapoport in Tokyo

TALKING dolls, walking robots,
throw-away cameras and bras
which memorise their wearer’s
shape—these are just a few of
the products which emerged
from the $300bn or so that the
world spent on technical re-
search and development in
1986.
Even though historians may

well remember 1986 for the
technology -that failed to work
—the Challenger space shuttle,
the Chernobyl reactor and Bri-
tain’s Nimrod radar aircraft

—

the year will also be recalled
for a vintage output of gadgets
for a variety of imaginative,
sometimes bizarre, uses.
Take Zillian, a ping-pong

playing robot invental by Dr
John Marr, a general prao-
tioner in Middlesbrough, Eng-
land. The machine can just
about push back a ball across
a net, although Dr Marr, who
built tihe contraption in bis

f(fomntiTmi£ss
mm>-i Utejo win!

spare time, is working on a
new robot that can manage a
complete rally.

Competing with Zillian in a
race to become the first robot
to beat a human at table
tennis Is a device made by
scientists at Bell Laboratories,
in the US. Their machine can
return balls rebounding from
a wall and developments of this
sort, so observers believe, could
ultimately lead to novel pack-
aging robots in factories. The
machines promise to be adroit
enough to catch items like cans
of food as they are flung
through the air, avoiding the
necessity for conveyors.

If you have an eye for the
unusual, you might appreciate
the six-legged robots which a

Californian firm, Odetlcs, plans
to sell in 1989 at about 51m
each. In June, Odetics com-
pleted a prototype, called Robin,
which can walk at 4 miles/hr
and pick things up with a six-
foot retractable arm. The
robots will be used mainly for
doing dangerous jobs inside
nuclear power stations.

Maintaining the Japanese
tradition for being streets
ahead of everyone else in
Siamos is Fuji Photo, which in
July brought out a disposable
camera. The company insists
that the device, which it calls a
Film with a Lens and which
sells for about £5.50, is not a
real camera, as it works only
outdoors, and in fine weather.
Once you take 24 snaps, the film
Is developed and the lens and
shutter apparatus are thrown
away.

The product has been Japan’s
smash hit of the year, se'Jng
400,000 units by November.

Fuji plans a major promotional
push overseas, where it is
hoping to sell both to indivi-
duals and to companies which
want novel gifts to hand out to
customers.
Then there is the “ car of the

future," unveiled at the 1986
Electronics Fair in Tokyo.
Sanyo Electric, the car’s deve-
loper, claims it is the first

vehicle to be powered by
amorphous-silicon solar cells,

best known for their use in
calculators and watches.
The car, which looks like a

futuristic golf cart, can carry
one person 25 miles, after It has
sat in the son for six hours
being charged up. Sanyo says
the car is better than existing
electric vehicles because it can
be charged anywhere, assuming
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the sun is shining. The vehicle
“ will surely surpass ** cars
powered by internal combustion
engine cars as petrol prices go
up, according to the company.

Scientists in Japan have also
brought scientific invention to
a new type of bra. Introduced
in January by Wacoal, the bra
—the Soffee Bra Kokochi E„ to
give it its full title—was an
Instant success. It includes a
support wire, made from a
titanium-nickel alloy, which
“remembers” the bra’s shape,
even after repeated washing.

Unlike steel-wire supports,
the alloy is elastic. This,
according to Wacoal. allows the
bra to cradle the breast, as if

by the support of a person's
own hands. The product now
accounts for 35 per cent of
Wacoal’s bra sales in Japan,
with more than lm units sold
this year. In the spring, the
company started shipping the
bra to the US, where it Is called
Memorywire. No worries here

about the yen’s appreciation;
Wacoal is successfully charging
$20-540 for Memorywire, com-
pared with the average US price
of 812-820 for an ordinary bra.

If Japanese women are get-
ting closer to technology, the
same could be said of the
average German who is worried
about tooth decay. Capitalising
on tbe customary Germanic
angst about almost everything,
makers of electric toothbrushes
have started selling devices that
switch on electronically for one
minute—no more, and no less

—

to ensure that teeth receive
exactly the recommended dose
of treatment
Other hot sellers in West

Germany this year have in-

rmmwr

eluded, thanks to the worrisome
effects of the Chernobyl acci-

dent, geiger counters. Also
popular were home blood-
pressure meters, which people
have been anxious to buy on
account of the potentially un-
pleasant effects of all that
worrying.
Space extravaganzas can

always be relied on for interest-
ing technical spin-offs. Diversi-
fied Tech, an enterprising com-
pany in Salt Lake City, came
up with a novel technique to

treat eye problems, borrowing
ideas from tbe Soviet space
programme.

Because eye drops would float
around space ships—causing
immense trouble to cosmonauts
—^Soviet doctors invented a
small polymer-based wafer, im-
pregnated with drugs, that sits

on top of the eye ball like a
contact lens. Over several days,
the wafer releases medication
to the eye, in a controlled
fashion.

Diversified Tech is equipping
a factory in Brussels, Belgium,
to turn out the wafers in high
volumes, suitable for treating
patients with ailments such as
glaucoma and conjunctivitis.
Under a royalty agreement, tbe
Soviet Government will gain a
slice of the sales.
Not to be outdone when it

comes to human physiology,
Japanese researchers have come
up with 18 types of tea-bag
medicines for conditions rang-
ing from the common cold to
high blood pressure and piles.
A six-day course of the medica-
ments, which are sold by Asabi
Beer, the brewer, costs about
£8. The company makes no
promises about cures and, if the
customer still ails, recommends
another time-tested pain
reliever, Asahi Beer.

Still on the food front.
Lambda Physik, a German laser
company, is working on a new
kind of ultraviolet laser that
will Purify wine, removing all
the cloudy bits that interfere
with drinking.
The French Invention of the

year, meanwhile could so easily
have been a gaschromatography
device for detecting the where-
abouts of truffles, those delica-
cies normally spotted by
specially trained pigs. Unfortu-
nately, the device failed to
work, keeping the pigs ont of
the dole queue.
A comiv.ny in Britain, Deben

Electronics, had better luck
with an electronic gadget for
attaching to ferrets so their
movements can be monitored
as they dig underground in
search of rabbits.
Ask Americans with small

children to name their favour-

ite invention of 1986 and you
will hear a chorus of cheers for
the “superabsorbent" dispos-
able nappies that appeared on
supermarket shelves early this

year.

products from Procter and
Gamble led the way, with Kim-
berley Clark following up with
its own brand of throw-away
diaper. The latter can absorb up
to 80 times its own weight of
liquid. The secret of these state-

of-the-art diapers is polyacrylate
crystals hidden in the padding.
The crystals soak up moisture
and turn it into gel, keeping
baby dry.

fGET LOST

am programed not;
TO SPEAK
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US technical ingenuity was
also in evidence in tbe "intelli-
gent” dolls which have cram-
med tbe toyshop shelves this
year. The dolls make prepro-
grammed remarks when they
are picked up, hugged or
spoken to. Eyes and mouth
move in synchronisation with
their words, to produce a start-
lingly life-like effect. If they
are ignored for too long, these
dolls are likely to declare them-
selves sleepy and shut their
eyes. A doll called “Baby Talk"
even gurgles down a bottle
when it is placed in her mouth.

If talking dolls are not to
your taste, how about musical
candles or singing mugs? While
the musical candles have been
a Christmas success in Japan—
the devices contain a sensor
that triggers a music box when
a Same is lit—-the mugs are
made in Taiwan. Thev contain
electronic circuitry (driven by
solar cells) which plays a
melody when the mug is picked
up. Annoyingly for anyone who
dislikes such jingles, each

mug’s tune ean be replayed
10,000 times, according to the
makers’ claims
During the year, wrist

watches continued to move into
new areas of sophistication,
with the title of watch of the
year surely going to the Casio
Data Bank, another product of
Japan. As the name implies,

the gadget is much more than
a watch. The wearer can insert
into the device, using the
letters and number of the cal-
culator keyboard, a diary of
appointments and also up to
100 entries of a telephone direc-
tory. Not only that, the £40
gadget automatically puts
names in alphabetic order, with
a forward-and-back scrolling
system to allow easy scanning
of names and numbers.
Many watches will work

under water—but one, sold in
Britain by Zeon, actually
thrives when immersed in this
state. Wine or beer will do just
as well, the company says, help-
fully. The secret is the watch’s
battery, the electrolyte of
which is regenerated when it
comes into contact with fluid.
This is reminiscent of the ball-
point pen, developed for use
in weightlessness by US astro-
nauts and sold as a novelty by
a company in Colorado, The
pen works supremely well
under water, and hardly at all
in air.

aomAE
£7 WZMT
S&GNE«£^

On the industrial front ER
Fluids a British company,
claimed success with an amazihe
polymer-based liquid which
turns solid when a current ispassed through it. making pos£
ible a range of novel applfcT-
tions in mechanical linkages,
clutch drives for example!

The good nev/s is

FERRANTI
Selling technology

Unfortunately, the invention is
top secret, so little more can
he said about it. In a similar
classified category is a UK
design for a space-going aero-
plane. Hotol. This is, apparently,
extremely novel and will prob-
ably work, although no one can
Sf.roosure. because the Defence
Ministry has placed security
wraps around the project.
The musical invention of the

year was a computerised piano,
by Boesendorfer, of
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ACROSS
1 May well bring rates problem

to a Scotsman (St

S Vitally important to get book
10 press 16)

9 Animaf making worker run
away i8 >

10 Way soldier goes back to

moiher is a disgrace (6 j

11 Foreman writing love poetry

to monarch (8)

12 Model hurried to church in a
daze ifli

14 Put out of countenance by
underworld agreement ilOi

18 Change when late developer
gets fair share ( 20 )

22 Those people accepting one a
belief in God (65

23 Soldier retreating without

order when in need (8)

24 Comment about gospel writer

(6 )

25 Supporter—the first to go to

continent for informal musi-

cal production 18)

26 Sleeping place for brother

and female child we hear (8 )

27 In the beginning law-breaker

must be strong (81

DOWN
1 Female embodiment of

flower-power? (6)

2 Summer’s sway (6j

3 Second thoughts about

punishment, being given

publicity (6)

4 Be fhlly sensible of increase
in value ( 10)

A Soldier becoming weary of
retreating (8 >

•

7 Contrive to be born in

unusual reign <81

8 Go in an undershirt to burles-

que 18 )

13 One is unable to accept
nobleman as auditor (20)

15 Did a deal with lawyers Law-
rence embarrassed ffij

16 Pennon flown by ship car-

rying king (8 )

17 Can keep going (8)

19 Is involved in plot to conceal
fire-arm (8 )

20 Quietly raise performance of
former country (8>

21 Strict artist's regime (8)
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INTERNATIONAL APPOINTMENTS

change

for UBS
By Our Zurich Staff

MR MATHIS CablaiLavetta
Is to take charge of the
International division of
Union Bulk of Switzerland,

the Zorich-based bank which
Is one of Switzerland’s Big
Three. He also becomes an
executive vice president of

the bank. His new duties are
additional to those he holds
already In his responsibilities

for the foreign exchange,
precious metals, banknote
and money market operations

of the bank and its foreign
branches and subsidiaries.

The international division

has hitherto been headed by
Mr Guido Hanselmann, who
has retired.
Mr Cabiallavetta, who is

40, is a Swiss citizen, but
studied in Canada. He joined
the UBS economic studies

department in 1971, and was
put in charge of foreign
exchange activities In 1979.

Mr Heinz Mueller has, at
the same time, become execu-
tive vice-president; with
commercial duties. Since
1984, he has been responsible
for branches In German-
speaking Switzerland outside
Zorich, as well as for the
special corporate financing
and consulting department
and the bank’s affiliated per-
sonal credit and
companies.
Dr Hubert Hoschke has

been promoted to deputy
executive vice-president In
charge of corporate organisa-
tion and communications,
including electronic data
processing.

Sulzer sets up
succession

for 1988
By Our Zurich Staff

MB PIERRE BORGEAUD,
currently chief executive
officer of Sulzer Brothers, the
Swiss Engineering company,
fa the intended successor of
jar Araln BalteasweJler as
board chairman.
Mr Borgeaud fa to be

nominated as chairman at the
Winterthur Company's 1988
shareholders’ meeting on
the retirement of Mr
Baltensweiler.

At the same time, Dr Fritz

Dr Fritz Fahmi: in line for
top job at Sulzer

Fahmi has been foreseen to
take over from Mr Borgeaud
as chief executive. Dr Fahmi
Is at present head of the
group’s textile - machinery
production.

Fed New York
Hie Federal Reserve Bank of
New York has appointed Mr
Alberto M. Paraechini — the
chairman, president and chief
executive of Banco de Ponce
of Ponce, Puerto Rico — a
director.

He has been chosen for a
three-year term from the
beginning of this year by the
60 medium-size member com-
mercial banks In the second
Federal Reserve district elig-

ible to vote this year.

New management makes

its mark on Coi
BY BERNARD SIMON IN TORONTO

Norman Keevil, Jr, as chairman
of Cominco in succession to Mr
Norman Anderson, who took

THE NEW WEST GERMAN, mann, second-in-charge of the

Australian and Canadian share' metals department at Metail-

holders of Cominco, the Van- gesellschaft, the West German
couver-based metals and ferti- group which is one of the three early retirement. Tecfc’s senior

User producer, are moving companies which bought control vice-president in charge of

quickly to bring in fresh senior of Cominco last October from mining, Mr Robert Halbauer.

management. Canadian Pacific, the Tailway became president and chief

The company’s president and and industrial concern. Mr executive. Mr Wilson, the for-

head of its metals division, Mr Goeckmann is understood to be mer president, was left in

William Wilson, has resigned to in the process of obtaining charge of the metals division,

take a settlor position with Nova, immigration clearance from the
an Alberta Corporation. Hie Canadian authorities,

forthright vice-president for Cominco is presently con-
marketing and sales Mr Keith trolled by a consortium, com-

Spurr is expected to leave in prising Teck Corporation of
Vancouver, MTM holdings, the
Australian metals group, and
MetaZlgesellschaft

Shortly after the takeover.

mid-January, but will continue
as a consultant for two years.
Cominco declined to confirm

reports that Mr Spurr will be
replaced by Mr Claus Goeck- Teck appointed its president, Mr west Alaska.

The new shareholders appear
determined to rejuvenate
Cominco, which has been
troubled by low commodity
prices and a heavy debt load.
They have also given the go-
ahead for construction of the
world’s biggest zinc mine on
the Red Dog deposit in north-

Swissair in major reshuffle
BY JOHN WICKS IN ZURICH

SWISSAIR is to carry out a
major re-shuffle to top execu-
tive positions in 1988 as a
result of the retirement of Mr
Robert Staubli as president at
the age of 65, and of a number
of other key officers.

The appontments have been
announced at this early date,
says the airline, “to ensure that
adequate time is available to
prepare for the transitions in-

volved.”
As from August, 1988, Mr

Staubli will be succeeded as
chief executive by Mr Otto
Loepfe—currently 50 years old
—who has been head of Swiss-
air's data services since 1984.
He is himself to be replaced
oy Mr Peter Koenig.
Other retirements will be

rhose of Mr Bertrand Jaquiiy
as executive vice-president,
marketing; Mr Andre demmer,
vice-president western Switzer-
land, and Mr AlfOns Bemhards-

Mr Robert Staubli (left) is next year to surrender
president’s post at Swissair to Mr Otto Loepfe

the

date, Mr Erich Geitlinger wfll
jruetter, vice-president, corpor- move from product planning to

external relations and will be
succeeded by Mr Paul Rent-
linger.
As of July 1 of the same year,

Mr Claude Christie will take
over respansibUit yfor Western
Switzerland, his position in

ite planning.
As part of these mores and

orrespondlng changes, Mr
Peter Oes, curently vice presi-

dent external relations, will
become bead of marketing on
January 2, 1988. On the same

charge of product development
and sales policies to go to Mr
Peter Graf, now representing
Swissair in New York.
Mr Stephan Froehlich will

take over corporate planning
at the start of September, 1988,
at the same time as Mr Koenig
replaces Mr Loepfe.

United Mizrahi chief quits
BY JUDITH MALTZ IN TEL AVIV

are “ personal,” denying allega- Leumi offshoots in Switzerland
tons in places that his resigsa- and in France, to succeed Mr
tion results, from managerial E. I. Japhet, who has resigned
in-fighting "and frustration over with effect from January L,

the bank’s problems. Mr Einhorn in currently
The United Mizrahi Bank was general manager and chief

MR MOSHE MAN is to resign reasons for Mr Man's decision man of the hoards of the Bank
as managing director of the
United Mizrahi Bank, Israel’s
fourth largest bank, after only
five months in the post ' He
took up the managing director-
ship after Mr Aharon Meir
was forced to step down In line
with recommendations of the
Beisky Report into the Israeli

bank shares crisis of 1983,
which called for top manage-
ment changes at the leading
Israeli commercial banks.
The bank says that the appointed Mr M. Einhorn chair- will be selected at those times.

the only one of -Israel’s major
commercial banks to find itself

In the red in the first half of
1986. registering losses of
US$5m.

BANK LEUMI LE-ISRAEL has

executive officer of the bank.
Mr Japhet is also to resign

from the chairmanship of Bank
Leumi Trust Company of New
York and Bank Leumi Canada
at the next meetings of the
relevant boards. New chairmen
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COMMODITIES AND AGRICULTURE
I

LONDON
MARKETS
NORTH SEA oil prices main-

tained their post Christmas

firmness yesterday in a very

quiet market Prices for 15-

day January Brent were

quoted in the range 517.75-

517.60, with February cargoes

traded at 517.70. With traders

looking ahead to the New
Year break, prices showed
JUttie reaction to the °ews
that Nigeria had followed

Saadi Arabia and Kuwait by
telling customers that net-

back prices would cease from
February L and that negotia-

tions would be opened on the
basis of the fixed price system
agreed by the Organisation of
Petroleum Exporting Coun-
tries before Christmas.

Although the spot market
appears to be endorsing the
view that OpeCs new fixed
price regime will hold, at
least for a while, many
analysts remain worried by
the large overhang of stocks
In Europe and the pressure
that producers may come
under to offer concealed dis-

counts. This uncertainty was
reflected in yesterday’s spot
market price for Bonny Light
of around $27.60, compared
with the planned fixed price
of 516.92.
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Quieksllverr [8150.'

8486.60
.JaiMiuo

81tyer troy «-.-!»5g.46p j—3,,nj|79.75p
.36

3 mths— £544.5
producers—:M7P

3 mth* i368.70p I

^freo Mirt ——-1*4630/67oj+20 fc4*M)870

Tungsten '*42.10
Wolfram 22.61b—'*32/48
Zinc ....

.1*46.57
il32/42

££561.6 f—8.6 <£632.6
+1 lfi5*1.5

10870/9 20

OILS

Coconut (Phil)

Palm Malayan
S405z
*305w
*260

"

|*412.S
.1*305

Copra (Phil)
Soyabean iU.S.1 18144

;8Z50“
18154

Unofficial + or
j

close (p.m.) — t
£ per tonne

j

Cash
3 month*

77T-9 4.5 (7
703-4-3JB!—8J5 |7

GRAINS

Official closing (am): Cash 760.5-1

(786.6-6): three months 796-7 (80DO5):
settlement 781 (786). Snel Kerb Close:
798-4. Turnover: 11,525 tonnes.

COPPER

Barley Fut Mar.£ll3.40 [+036;£I14.70
Maize 4)142.00 £146.00
Wheat Fut. Mar.%113.15 j+0^SX1134»
Wo. 2 Hard Wlnftl t l r t

OTHERS
Cocoa Ft. Mar—i£1419
Coffee Ft. Mar.
Cotton A Ind.*
Gas Oil Feb.
Rubber (Kilo)
Sugar {raw)
WooItops 64*

t-« i£13B&75
If1634 l—553£1887.5

' +0.8
;
66.30c

8147.75 i+D.26'5187.25
[64.75p 1+0,86. 63p
8146.5* 1-0.6 1*166.6
4Elp Kilo! -NZSpKitQ

l ttrado A
|

Unofflo'l
close ' WghtUsw

Cash
3 months

807.5-

8^

932.6-

3
+0.6
+0.5|

910(910
,935(133

Official closing (am): Cash 910-0.5
‘(907-7.5): three months 934-45 (331-
1.5); eatriamant 910.5 (907-5). Rnal
Kerb Cloaa: 931-2.

Standard 1

Caah
3 month*

^

sai-a
909-10

+0.5 ! —
I+A8UK910

* Unquoted, t Per 78 lb flask, c Cents

a pound. • Cotton outlook, x Jan-Feb.

z Dee-Jaa. u Jan. n Feb. y Feb-Marcb.

COFFEE
Further liquidation put the market

under more pressure as once aegin
commission house Belling constantly
forced prices to lower levels end me:
little resistance. Short-covering towards
the close lifted levels about £20 off

of the new recent lows.

Official closing (am): Cash 883-6
(878-80): three months 911-2 (907-9):
settlement 886 (B80). US Producer
prices 63.00-60.50 cents per pound.
Turnover: 31,100 tonnes.

COFFEE iYesterday
close

+ or: Bustnose
Done

LEAD

Cash
3 monthsl3168

Unofficial + or
[close (p.m.) —

£ per tonne

366-6 +14.6
+5.0

Jan 625-50
Mar 1633-SB
May [1660-66
July.. ....>1650-00
Sept 1710-20
Nov.. (73060
Jan [174080

—70.0; 1678-1615
1-53.d 1673-1616
—OOJ3 1 1690-1640
—27,6' 1720-1675
-30.01 1730-1716
[-lO.q 1760
-5.0

J
-

High/Low

365 352
315/325

Salas: 6.488 (4.357) lots Dt 5 tonnes.
ICO indicator prices {US cents par

pound) for December 28: Comp, daily
1979 123.64 (125.92); 15-day everags
129.64 (130.75).

Official dosing (am): Cash 352-3
(341-5-2.5); three months 314-4-5 (312-
3): aememant 3S3 (3425). Rnal Kerb COCOA
Cloaa: 312-3. Turnover: 12J75 tonne*.
US Spot: 24.00-29.00 cents per pound.

NICKEL

Corporate planning switch at GE
GENERAL ELECTRIC company,
the diversified Connecticut in-

dustrial concern, has appointed
Mr Nigel D. T. Andrews vice
president for corporate business
development and (Wanning, with
effect from February 16.

Mr Andrews will succeed Mr
Michael A- Carpenter, who was
the architect of GET* recent
acquisition of RCA Corporation.
Mr Carpenter was recently
appointed executive vice presi-

dent of General Electric credit
corporation.

Mr Andrews, who is currently
vice president for strategy prac-
tice at Booz, Allen and Hamilton,
the New York-based manage-
ment consulting company, says
be expects GE to continue its

strategy of concentrating “ only
on businesses where GE can be
number one or number two”
With that goal in mind, acquisi-
tions are to remain "an impor-
tant element,”

* *
NISSAN MOTOR COMPANY,
the second biggest Japanese car

maker, has reorganised its

managerial division in challenge
to Toyota Motor Corporation,
the country's largest motor com-
pany, Reports Kyodo from
Tokyo.
Nissan has appointed two new

vice presidents to oversee
domestic and international
administration.

The two new executives join
those in charge of product
development, production and
general affairs, bringing the
number of vice presidents to
five.

The Nissan way-ahead in-
volves the division of the com-
pany’s domestic sales network
into three regions—the Tokyo
area, Northern Japan including
Hokkaido and the Tohoku and
Hokuriku districts and western
Japan.

Nissan’s share of the domestic
passenger car market in 1973
was 81 per cent, behind Toyota
by 5.5 per cent Monthly
statistics for January to Novem-
ber 1985, however, indicate that
Nissan had only 25.6 per cent

of the market against Toyota’s
46.8 per cent.

* *
FIAT SpA has appointed two
new directors to replace the
Libyan board members who
resigned last September when
Libya sold its minority holding

Fiat has elected Mr Vittorio
Ghidella, managing director of
the company's car production
subsidiary Fiat Auto SpA, and
Mr Wisse Dekker, president of
the supervisory board of Philips
Gloeilampenfabrieken, as board
members to replace the Libyans,
Mr Ali Mahmoud Elgheriani
and Mr Mohammed Siala.
Mr Ghidella has also been

appointed to Fiat SpA’s six-man
executive committee, along with
Fiat director Ur Guido CarU*

*
ALLEGHANY INTER-
NATIONAL, the Pittsburgh
consumer and industrial goods
concern with interests in high
technology products, has elec-

ted Mr Thomas J. Albanl, 44,

chief operating officer a mem-
ber of the board.

UK APPOINTMENTS

Unofficial 4- or
eloea (p.m.) —
£ per tonne

Caah
3 months I

1370-5 i-ui
1435-40 1+6.6

HlgbiLow

Although held within a £12 trading
range, futures made new five-month
lams and endad the day about £5 off

tba previous cloaa. There was no pro-
ducer interest in the market, hut some
light consumer offtake warn noted, re-
ports Gill and Duffus.

12380)2380
12440/3450

COCOA

[Yesterday’*
close

Official closing (am): Cash 2380-5
(2390-3}; three months 2438-40 <2440-
1); settlement 2386 (2383). Final Kerb
Close: 2437-40. Turnover: 1.584 tognas.

TIN
Kuala Lumpur Tin Mai leal: Close 16.90

(16.81) ringgit per kg. Up 0^)8 ringgit

P*r kg.

ZINC

Dec
March _
May

1

July..—
Sept.—....

Deo
Mareh—

£ per tonne

+ or

1381-1300 1-9.8
1418-1420 l—6.0
1442-1444 '—4.5
1466-1467 -5 0
1487-1491 1-4.0
1616-1630 1-3.5
1644-1647 }—4.0

Business
Dane

mi-1578
1427-1415
1450-1458
1472-1482
1482-1487
15IB-1514
1547-1545

Salas.' 2,181 (1.507) lots of 10 tonnes.
ICCO indicator prices. Dally price for

December 3<k 90.85 (91.08); five-day
average for Oecamber 31: 90.51 (9Q-22)
US cents per pound. Dnily price
1.641.41 (1.645.02); 10-day average
1.641.29 (1.641.30).

High
grade

[Unofficial +or
[ctoae (pjn.) —

fi per tonne

Oaah mi-2

5 months [84*8 MS

US MARKETS
COMMISSION HOUSES and

locals were responsible for

most of the activity in the

futures markets, «P«rtB

Drexel Bwrvkam rti

On the crude oil futures

initial kmg-Uquidation ™
met by light trade and com-

mission house buying to Ught

volume. The metals featured

commission house and local

selling with the trade also a

light buyer. There was a

danger of stops at ha®*5

February, on the gold being

hit, but selling pressure was
insufficient to penetrate

support. On platinum com-

mission house selling domi-

nated with scale-down trade

buying preventing any major

declines. On cocoa futures,

commission house shorty

covering prior to the end of

the year was met by trade

selling, notably Brazilian

price-fixing and outright sell-

ing. Sugar futures continued

to find good support above

the 6c level, basts March, but

In the absence of any physical

offtake, prices remained
barely steady. Cotton futures

held on trade buying, repre-

senting price fixing by mills,

with commission houses also

a seller in this market.
Grains markets were quiet,

with commercial and techni-

cal buying on the soya beans

the only feature.

NEW YORK
ALUMINIUM 40.000 ft>. centa/lb

floui 100 troy or, 9,'Wf °*

Jw
Feb
April
Jura
August
Oct
Fab
Juno
Oct

Close
3*0.3
392-4
386-9
399.3
402.7
406.9
473.2
420.8
405-9

396.2

403.0

406-0

420.5
436.0

bOW
390.0
380.8
394.3
397.1
403.0
406.0

419-0
406.0

jftOPlMJS ffriteW, contz/DS gffttww

UUC Hk* kOTf Frw

ja,, 47.95 t&M 47» «-28
gQ 15 49.35 48.30 49.36

March 48.80 48.00 48.40 48.99

ffirt1 47-75 47.90 47.30

May 46.50 48.85

Jura 48.36 48.70

47 80
88.30 4659
46-90 46.65

S.oixrtroy or, CMif/troy M

Jan
Fab
March
May
Jury
Sapt
Jan
Much
May

Cloaa
5Z8.0

S31J2
534.0
539.5
5448
550.6
562-4
5683
874.5

High
527,5

535.0
540-9
546.0
EGO-O

Low
537.5

5320
537.0
542.0
550.0

57S.0 575.0

SUGAR WORLD “ 11

112JU0 Iba, cams/lb

Jan
March
May
July
Sapt
Oct
Jan

Close HIah Low
5.35 5.37 5.27

0 10 0.16 6.05

6.29 635 6 2S

0.48 6.48 5.40

0.47 _ —
B.69 6.72 6.63

6.79 — —

Prw
530.7

532.7
535.5

WO -9

5*6 1

5E20
5638
5697
575.9

Prev
5*4
6-21

6 41

5.56
6-5?
6.SO
6.90

CHICAGO
UVE CATTLE 40.000 tba. cent*/lb

Fab
April
Jura
Aug
Oct

Close High LOW Prav

56.42 56.50 55.75 55.97

5682 56.85 50.05 55.15

55.85 55.87 56M 56.47

5482 54.95 54.42 54.52

53.80 64-00 53.67 S3 67

Jan
Fab
March
May
July
Sapt
Jan
March
May

Cloaa
90.70
50.86
51.00
51.20
SIAO

51-

BO
62.00
52.15

52-

25

High

SI.ID 51.00

Low Prev— 5080
61.00
31.15
61JO
51 .SO
51.70
52.10
ft?

Vi

62-36

LIVE HOGS 3a000 lb. cents/lb

Fab
April
Jura
July
August
Oct
April

Close
48.17
44.17
46.05
46.42
43.62
40.S2
38.95

High
48.25
44.25
46.35
46.55
43JM>
40X2
32.00

Low
47.45
43 42
46.57
45.B7
43JO
4045
38.50

COCOA TO toons*. S/tonna

March
May
July
Sapt
Dae
March

Cloaa
1924
1961
1970
2DOO
9mn
20*0

High
1927
1954
1875
2000
2002

Low
1897
1827
1960
1S7S
2002

1913
1940
I960
1982
2007
2032

MAIZE
5JOO bu min, oeng/S* lb brahat

Law
March
May
July
Sapt
Dec

Cloaa
160.0
168.0
172.6
178.0
181.4

High
1604
1684
173.2
178.4
181.8

159.0
167.0
172.0
177.4
180.6

Prev
161i
169.0
174.0
173.4
182.2

COFFEE " C " 37,500 Iba, centa/Ib

March
May
July
Sapt
Dec
March
May

Close
732.59
133.90
135.50
137.00
138.50
139.25
139.25

High
132.96
134.25
135.70
137.00
138.50

Low
731JO
132.60
134.00
135.75
138.00

Prev
133.75
136.20
136.60
138.60
140.60
140.50
140.SO

March
May

188.6
194.0

non
194.0

119.2
133.4

190.4
194.4

PORK BELLIES 38,000 lbs. centa/lb£

Close High Low Prev
Feb 88.05 68.05 65.20 66.05

March 07.17 S7.2S 64.36 85 25
May 07JO 67.45 56.20 56.92
July 65.35 06.40 63.30 63.75

Aug 62.90 62.80 60.75 61.42

COPPER 25,000 Iba, cants/tb SOYABEANS 5,000 bu nrin.

CTose High Low Prav centa/MMb-bushal

Jan 00.25 60.30 60.06 60.35 Close High Lew Prav
Feb 60.60 — — 00.BS Jan 439.0 489.2 485.6 48?.4

March 6035 81.05 60.85 £0.86 March 482.4 492.8 489.0 490.4
May 61.55 01.60 61.45 61.50 May 496.2 496.4 492.4 493.6
July 61JO 01.95 61 .as sins July 499.0 499.0 495.4 496.4
Sept 62.20 62J5 62.10 52.10 Aug 498.4 489.0 495.4 436.3
Jan 62.95 — 02.90 Sapt 483.0 483.0 490.0 431.0

March 63.35 83.35 63-35 63.25 Nov 4S3.4 484.0 489.4 4904
May 63.65 83.65 53.65 63^5 Jan 501.2 501.4 4CT.4 497.4

March
May
July
Oct
Deo
March
May

Close
58.91
58.80
88.55
57.60
57.60
68.10
56.40

High
59JZB
5US
MJO
68.17
6780

LOW
58AO
68.40
58.40
57.80
57.40

Prev
69.56
9936
89.20
68JO
88.01
88.51
58.81

SOYABEAN MEAL 100 ton*. S/ton

CRUDE OIL

Jan
March
May
July
Aug
Sect
Oct
DM

Close
141.4
142-6
144.0
145.2
146.0
148.5
143.0
W6-5

High
141.7
143-1
144.1
145.3
1460
146.5
147.0
148.0

Low
140.3
141a
142.7
143.8
144^
144.7
14S4
147,0

Prev
140.4
141 .5

1C.5
143.6
144.1
144.5
145.0

145J)

Jan
March
May
July
Sapt

124.50
126.25
127.75
128.40
129.25

12450
12&55
127.75
128.00
129.00

Low
122.00
124.15
•125no
128JO
125.50

Jan 130.50 — _

Prev
123.00
126.15
127.70
128J0
128.90
129.95

centa/60 lb-bu*hal

PLATINUM 50 troy ez, s/troy oz

Close High Low
Jan 459J) <73.0 467JJ
April 463.5 475.6 462-0
July 467.0 478.5 485.0
Jan 474^

Prev
471.3
478.3
478-3

Close High Low Prev
274.2 *74.5 271 A 273.2
200.4 261.4 258 2 2S9.4
244.4 2*5.2 242.2 244-0
245.

0

248.0 243.6 2U2
250J) *51.0 250.0 250-0
274.2 274.6 271.4 273.2

March
May
July
Sapt
Dec
March

.SPOT PRICES—Chicago loose lard
15.50 (uma) Cants par pound. Handy
and Harman ailvar bullion 526.5
(531.0) cants per troy ounce.

Hfgh/Low

,6781671
(847.6/544

Official cioalog (am): Cash 572-3
(574-5): three months 647-8 (543-3.5);
settlement 573 (576). Final Kerb Cloaa:
5443-5. Turnover 4,960 tonne*. US
Prim* Western: 42.00-44.75 cent* par
pqund.

GOLD
Gold roae just an ounce from

Monday's cloaa In the London bullion
market yesterday to fin Iah at S3B9H-390.
The metal opened at S38Mi-389^ and
traded between a high of $3B9V39(H,
and a low of *3**1a-38S\. Trading was
extremely quiet and featureless ahead
of the yaar and.

POTATOES
Values firmed in quiet trade, but at

the close the tone was neutral, reports
Colay and Harper.

Sales: 344 (428) lots of 40 tonnes.

arm*. Pr“,
V*OUS

Month I close 1 close

£ per tonne

Business
done

Feb—-•107.50] 106.00
fgf— ..148.001 146.40
May.—...166.80] 16S.30
Nov. „ ._! BQ,60) 88.50
Feb.... -1 99.00) 99.00

146.40-14120
i67.u-t6a.Bg

OIL
Crude trading was thin for all grades.

Brent prices moved little during the day
and closed unchanged from the pre-
vious London dose. February WT1
opened JSc down on Alymex but re-
covered to trade only 7c down at 1.30
pm EST. The petroleum products market
remained quiet. Price talks and the
deals don® were at higher levels for ali
products—-Petroleum Argus, London.

Sales: 428 (406) lots of 40 tonnes. — 1
(Change

... I ^Latest_J+ or —
CRUDE OIL—FOB(* per barrel)—Jen.

~

kept the spot position study despite
only 17 lots trading, while keen shipper
and country buying interest, in th#
March position in particular, always
absorbed the light long liquidation and
hedge selling Interest. Oid crop barley
found negligible two-way trade wi:h
the main feature being over ISO lets ol
shipper crosses in the January position
at 25p up. New crop wheat saw modest
consumer buying intsreet absorb
country hedge selling. New crop barfay
saw country selling absorbed by ship-
per switch interest, reports T, G.
Roddick.

SUGAR
GOLD BULLION (fine ounce) Dee. 30

Close - S38Pis-390 (£S66-866is)
Opening... 83B6t«-389u (fcae&U-aseVI
M'n'g fix- 8sea .40 (£366.676)
Aftbvn fix p388.76 raofi*(£265.038,

GOLD AND PLATINUM COINS

Arab Light
Arab Heavy.
I>ub*i —
Bront Blend
W.T.L (1pm eat).

|

Foreadot (Nigeria)
,

Urals (oif NWE) — .!

26.75-2&£0f+8.O85
17.66-17.76) —
17^5-17^.-0.06

British Aerospace marketing director
Mr L A. Sanson, has relin-

quished his post as marketing
director of BRITISH AERO*
SPACE. He is succeeded by Mr
3L H. Evans, deputy managing
director of the military aircraft

division. Mr Sanson will continue
In sendee until mid-1987 assist

lng Mr Evans and performing
various special duties assigned to

feim by the chief executive.

NATIONAL TELEPHONE
SYSTEM take over of Ansafone
generated a need for a customer
service director, which has been
filled by Mr Martin Butler. He
was a director of technical sup-
port at Hospital Electronics,

and Paris-based, director of
technical support for Technician
Instruments.

E. W. BLANCH (UK) has
appointed Mr N, L S. Dane as

an associate director from
January 1.

WILLIS FABER (NORTHERN)
has made the following appoint-
ments from January L Mr P,
Hlgglnson, chairman; Mr P. H.
Crawford, managing director; Mr
D. H. Ketterick, director; Mr
T. C. Brianl t, divisional director;

Mr K. Cartwright, divisional

director.
•k

The Earl of Klnnonn has been
appointed to the board of
the WOOLWICH BUILDING

SOCIETY. He was previously
chairman of the Property
Owners Building Society which
merged with the Woolwich in
December.

Mr Joe Fox has retired from
DESOUTTER BROTHERS
(HOLDINGS). His post as sales

director will be taken over by
Mr Charles Desoutter, who
becomes a director of Desoutter
Brothers (Holdings) on January

*
Mr Desmond Edward Si.

Aubyn Harney, a former diplo-

mat and currently a city mer-
chant banker, has joined the
hoard of EQUATORIAL TRUST
CORPORATION as a non-execu-
tive director.

+
Mr Peter Rees has been

appointed a director of THE
FLEMING MERCANTILE
INVESTMENT TRUST from
January 1. Mr Rees is a former
Chief Secretary to the Treasury
and Minister for Trade and is a
director of LASMO. On the same
date Mr Andrew Buxton, vice
chairman of Barclays, resigned
from the board of Hie Fleming
Mercantile Investment Trust.

*
Mr bin Dixon divisional

manager, has been appointed to

the board of Bicester-based
SCHENCK UK as deputy mana-
ging director and sales and

marketing director. The com-
pany ia a wholly-owned sub-

sidiary of Carl Schenc* AG.

Appointed THAMES WATER’S
first commercial director is Mr
Roger Hawksworih, who takes
up his new post on January 5.

He will be responsible for the
control and development of

growth business areas, such as
overseas consultancy, the Tide-
way, and all business outside tile

Authority's mainstream activi-

ties. He was director and general
manager (finance and
economics) at Texaco.

*
At NEVILLE RUSSELL the

following managers will become
partners on January 1. Mr Bon
Bawtree (Brighton); Mr Alastair

Smith (Leeds) ; and Mr Ian
Roberts (London),

Yr

Mr S. E. Hallowell, chief

general manager, has been
appointed managing director of

the NATIONAL EMPLOYERS’
MUTUAL GENERAL INSUR-
ANCE ASSOCIATION. Mr M.
H, R. King, a director, retired.

Mr Christopher Scfaolfleld has
been appointed a director of
BOWRING UK, and chairman of

Bowring UK’s south east region,

with overall responsibility for
new business development
throughout the UK. His appoint-

ment Is from January L He is

succeeded as chief executive
of Bowring UK’s Manchester
company, Bowring Scholfields by
Mr Allan Myles, who has been
responsible for Bowring Schol-
flelds’ life and pensions division

since IS83.

Mr Jim Barry and Mr Malcolm
Forster have been appointed
directors and Mr Paol Hannah,
Mr Christopher MCaUett, Mr
Frank Webster-Smith assistant

directors, of BARCLAYS DE
ZOETE WEDD. Hr Hiroyuki
Hatasa and Mr Kevin Saunders
have been appointed directors of
Barclays de Zoete Wedd Inter-

national Equities. The appoint-

ments are from January 1
*

From January 1 Hr R. E. Ains-
worth becomes executive chair-

man of DEVITO (D. A.
INSURANCE) and Hr J. M.
Horwell retires from the board.
Mr Ainsworth is also appointed
a director of Howson F. Detftt
and Sons from the same date.

Mr R. C. Hudson Is appointed
executive chairman of Devitt

(Midlands) and Mr fit Whale
retires from the board.

*
Mr John Halbert has been

appointed works director of
BRIDGE GRAPHICS, Hull, a
wholly-owned subsidiary ' of

Watmoughs (Holdings), from
January 2.

Alp E*9l®~ *408407 (£873*4-077)

H Krug..
4 Krug

5198-199
8100-101

Angst $308-401
1/10 Angel 539^-44««
New SOU.. *91-94
Old Sov.... 692is-94
> 20 Eagle 420-470
NoblaPfirt 848814-495

<£I34V1351s)
(£60-605.)
(£271-273}
(£27-30ls)
(£62-84)
(£83-64)
(£236-530)
(£33214*537)

r tonne
J| 158^158.81 1S9.t-l58i_

145.9-

144.0 745.2-141.

2

147.9-

149.0 —
A gen

157,0 1

149.9-

14 1.4|

144.9-

145.1

149.4-1W.*! 762_C-lB2ll

SODU
»°T8.TKorth Europe

Prompt delivery off (9 per tonne)

16SJL167,0 154.9-167.9 —
181.4-153^) 164.9-186,9 —MW I 190.e.l9»3| 197.4-169.9 —

Premium gasllene. 161-164
Gas Oil 143-146 _
Heavy ruw on 90-98 + 8
Naphtha 149-161 +4
Turnover: C8 (0) lots of 100 tonnes.

BAsie CW8) lota ot 50 tonnaa. uirnirw
Mar 1233/ HEIAVY FUEL OIL

'40. Mav 1170/1175 Aim rntft’Mn -

SILVER
Silver wee fixed 3.75p en ounce lower

(or spot delivery In the London bullion
market yesterday at 359.4Sp. US cant
equivalents of the fixing levels were:
spot S27.Sc. down 4.25c: three-month
535e, down SJc: six.month 542.7c,
down 5.5c: and 12-month 550J5c, down
6.8c. The meul opened at 3KPt-^2p
(528-^c) end dosed et 35812-S60p
(527-5290).

Au° ^225/^230.

1330/1345
^ ' 000 1285ri300. Mar

auger
S146^W (£100.00), down 60c (down
Cl .00) a tonne, for January-Fabruary
delivery. White sugar $175.50. up 50c.

„J„
at® ® nd

.
Ly|e delivery price for

granulated ba»i* auger wee from
(£203.50) b tonne lor export.

International Sugar Agreement—(US
centa par pound fob end stowed Carib-
bean porta). Prices tor December 29:

S»y r£™ BB° (S51 > : average
9.D* (D,87J.

Month
|

Yest'rdy'e
close

+or . Business
Done

RlMl

US*
per tonne

93.86
93.00
93.00

+8.25
+ 1.7B
+0.50

BUS-93.00
93.00411.00

93JH3

LONDON GRAINS—Wheat US dark
no 1 15 nar “fi* J,n

101.50, Feb 104.00. Mar 164.25. US no
* soft red winter Jan 106.50 quoted.MW* par cent Dec 140.50.

S? J“n 114.75 buyer. Feb
TT5.75/1 16.00. Jan/Mer 115.75/115.00.
^1"" ”f-gV1”-WL huyar/eellere.
NW*e: US no 3 yaltow/Franeh tranship-mam seat coast Dec 142.00. Barley:
English feed fob Jan 116.50 value
English, Jan/Mar 115.50/116,50 buyer/
seller* E(iglish/Scptti*h,

WEEKLY METALS

Prew
47.95
43.70
45.90
46.10
43 £7
40.45
39-00

Wish
17.86

1

SOYABEAN OIL 60,000 Ib centa/Ib "f

Feb 17.63 17.45 17.05 <*ii— High Low Prav
March 17.79 17.79 17-BB 17.80 Jan 15.18 1528 15.15 1542
April 17.70 17.73 17.56 17.80 March 15.48 15.51 15.47 15.6S
May 17.63 17.70 17.52 17.75 May 15.75 TS.8S 15.75 1530
June 17.60 17.53 17.45 17.70 July 15.88 15.95 15.88 1563
July 17.54 17J57 17.46 17.65 Au# 15.85 15.90 15.53 1539
Aug 17JO T7.55 17JS 17.61 Sept 15-82 15.85 15.78 15.S0
Sapt 17.40 17.57 Oct 16.82 1565

15.92
1575
15.76

1530
1530ORANGE JUICE 15.000 Ib. csnts/lb

WHEA
Y<

Mirth

T

>eterday*a
0(030

+_or
BARLEY

Yeefrdy-a+ or
etoaa >

—
;

Jan ,...

Mar ...

May...
July...
Sep....
Nov....
Jan. ...

110.60
113.15
116.40
117.60
101.06
108.90
106.00

+0.78
+0.86
+ 0.Bffl

+0.18
+ 0.06

+0^,

110.75 j+OJS
113140 |+(U5
114.85 |+Oa

loolao —
ioa.05 1+0.05
106.es 1 + 03

GAS OIL FUTURES
* MTOl

bracket*). prices in

SILVER
per

troy ez

Bufllpn
Fixing
Price

+ orj L.M.E.— p.m.

|
Unofflo’l

Spat
3 months.
6 month*.
12 months

SD9.45p
3 66.7 Op
3ie.60p
397,OSp

1-5.78) 35S.2SpUJ5 368.5p

r

FREIGHT FUTURES Month

U.— ’J
’ nl3n8r in thin

rr or trading wjrn no freah background n«W9.“ report* Clarkaon Wolff.
^

I Ctoae
|
High.'Low

; Prav.

US 8
*per tonne

-s
-X75 Pry Jar&o

LME—Turnorer 28 (54) lore of 10.000
oz.
Cash high/low 358p; three monthe

high 388p. low 387.6p; final kerb 368-
B-5p.

SOYABEAN MEAL

Jan.
April
July
Oct.
Jan.
Apr.
July
Oct.
BFL

711(714 714r703
743 747(737
647 647(648
760 751/750
64B
675
640
750 m

m

607 —

Jan
Feb.„„..^...
Mar w . . .

Apr...
May
Juna.^,....!

708(708
737(758
8*6(640
740(760
730)740
786)775
650

MEAT

Y^rd/at+or

144.76
147.76
147.75
143.80 -OJIB IMiaCj'pB

140.00 14150-54.75

Turnover 3.BOQ-{837)'|0ir-^-10o

+ 1J5
+0J^
+0J9,

BuiInass
Done

European market.

ft* ma,kKt min-

tonnes.

|
un»P,M hra merket 99.5

MV’hsi*1

fumoeen free m*rk«L
“"*• * Mr flask, ib

warihouee. 158.17Q (IK-186),

VctenJ'y*
close

Sualnesa
done

Feb

£
pertonne
1253-1283 +aw 725.7

April 1243-1263 + 0.261

June ....mm, 120.0- 1213 -0^ -s
August....^ 1113-120.0 +0.26
Oott*et'.,.M 120.7-121.8 -0.26
Deo —
Feb

1223-1233
1283-1283

Turnover: 203 (38).

RUBBER

(B2.S0p);lMarcij SS.OOp (62.75p}.
Lumpur fob or cm (UninvBi>n _

WAT COMMISSIOM—Aworeaa ... Europeen (roe merket.2* PJfcM at
in 2T)!H-

mo,yh
,
d
j£.

Qxki8- S P« M> Mo.

SrfS SST ^sm '•*"»!

Jan 102.00.

Salas; 1 (100) lots of 20

GRA'NS
FUTURES—! i>dCK 5*8. February S&,

670-680. Agril-June 678-635.

EuroP**n free merket,
®-B P« cent S per lb. to

warehouse. 4A1S.1Q (same)!

TUNG8T09 Oftt- European free

“V***- min. 83' per cent. S
per tonne unit WO. c». 32-46 (same).

VANADIUM; European free market.
sources.tov°.s arBsanr-jf-pi

particularly in "«». * VO. e,l. 2.4*2.33 («me),
en ezpacuro

January landare $
^
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CURRENCIES, MONEY& CAPITALMARKETS
FOREIGN EXCHANGES

Dollar held ahead of year end
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THK CGUAH ‘Jwwl UHh- than*
n^tnlip rtoaAitf t*r**Mur«lutMMh
Uno« of *f»r XtiMlfdtlM*

I»fw«r4 *omii8'jpr» ftw <w ^hi«a
sii# **m H*rwew to*t* *u
(Vt tbiksge ift trnstftt^n! «n(
iWEcra protmsiy *f i5w >*«*
Mid nwri,' *s 4 *U? of *w iUem
b*tw «pww ermwr* »«•
>1uU<>r wmJwr TV dollar a hvan^ii

nj ungerfinrd sfnnmljn ny a
^ S jwr c^»i f*i! >n L fe vjraji1 iwbiV
Draw »t« whsrti ar
riv *m m^uuiBK mdiCdiun
of t2 p*f , Irani* ugbroa
are npptfd tp wmid# ft;rth*r m-
J«mre of » urse d-pHuL and
umcwd «to«=**nl pntuura tm
iv l‘S rdnv&o'.
TV doU4r c-ImUkS «C iW 14MQB ttp

ftom UK 2 9835 oa KsncUy ind
YIM 80 COfflpanpd *R» VlJHOO
.voinrf Uw Sww franc K flnuVd at
SFplB3aft«»sr» I SfiQ and Wr
ft 4C3 c--inp*;*< * ilh FTr 8 42T5 S.Sn

Rank of f’Jtsikou nteam, tv dollv s
mcwnff nrtc K»1« rlmcU at ma
from 10ft? on U
ST13UXNG—TraAmc muer «srUhc
the d«U«r la IMft U LUU to J_TM«
NnmlKrncntt L«m E«duut(r
ratr Into* tbatibti Jrt <U WPiorwl
with HLl X tttfHilni tad 0(3 •*>

Hndn. TV ifat munfhi a«s flettre

«m?CS.
Stirriing «u ‘ipady *h«a4 rf the

Sew War Vnttjnent was underpin
nod to some eucni by Amur oil
j.ncrs hut tnaliui; an really cent-

lined to t^fOk vjinnng be/ut* ih«
N** Year TV l^.uivd «u bust

KiMfc Amur ihr dollar *l

J!«©0 up from $2 48K and wa*

£ IN NEW YORK

BHSftdr R«OiM Ito Hsu* *t W
aJK^i ran|4fWt with PM MSfl&
A»inif i|ur wn » mehewed in

\BV» ftvm YSW30. t3t#«hrn» u
HiuPhed «t SJT f$m now »V
iS^wSamJ F'frBeiBcaiiuund withm ?«75

In Part* the P-MarV rrat lo an
«!I tfipr fttmif |*kel uf yvr S 9W3
ye«ierd4y op from Pt r S-3U78 o#
Monday The Bank ofFrance yi^vc

only limited utliport »f the fiaiiiK,

r*iyma on • rw a> the Mven-Uay
nurn«nU(<ii nlr lo uv« thn lr«M
wint tuppon. Recent mduttrial
DMkkRi (in the French railways
foiloKinf clncely in tV wake or
ktudnd note tended to undermine
car. ftdrat-* in l he franc as did
itrKwdl atlrartttin kn the IfcMark
In Lor ilen Ihr D-Mark ftott'd at

FFr 33U& up from FHr 3-3030 on
Monday
D-SJAKK—Tradliqt r»n*r agalnt
tV deUar in IPM la MTW to

Nevemker average t«3.77.
Cirhwtr nn Wn 144.4 against
*34.1 ai* nwrftn s«*.
There ea» an intervention by

ib« Bundetbanh at jm*!**rday'a frk

log is Frankfurt when the itullar
mu la DM 1 9000 from DM UM38
on Manday. Cnmmenu by
JspaDCte Finanre Minisur Kuchi
Niyaraws auasrsiiitc that the dni-

lar ihouM tlM Ksamsf Uw .mb
tendml le rflvrrs*- Sfiuiilay's

eeaUrr dollar trend However,
there aapramd t“ b# in*>utfra*fii

volume allcad of thoymr end and
dollar *vn(imviit r^aimutd di^
tinctiv haarikh A rise »» L'S lead
Ins ectmomii1 IndiL-atora was pffaet
by a fail in housing starts while
today * trail*- Iinureu nmM pru
vide Airther bearish M>nt!|iient

JAPANESE VKN-Tr.di»a rant*
against (hr dollar in IWI f« 5BS-7B
le 142JV Nnemhrr average 1*2.77
Earbange rate Iwte k S«M afalpst
#»-« *u maniht ago.
Tim yen was firmer against thi

dollar in Tokyo yesterday Trad
Ing volume whs r»Miv«lv light
ahead of the year and with rum-
merriat trading already finished
before Starting lh« Mew Year. TV
duller eiaiufj at Y I5U 20 romparrd
with Y1S879 in Npw York and
Y150.30 in Tokyo un Monday. The
dollar'* recent fall outside mat)
iiahrd trading rangan saw a low nf
YiMift tourh>*d durmjj the mor-
ning However, there wav «ume
relurtanre to push the dollar
lowvr because the thin trading
condition* could haw temiited
central bank intervention Clnt-
whvtc the D-Mark row* to YBt 10
from Y81 31
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POUND SPOT—FORWARD AGAINST THE POUND
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DOLLAR SPOT—FORWARD AGAINST THE DOLLAR
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FINANCIAL FUTURES

Weak in quiet trading
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MONEY MARKETS FT LONDON INTERBANK FIXING

London rates ease
tUtiO am. 0»C. 30) 3 meant U S MUn

U*6,L 0(6+ 6 A

6 memo* Ui uatun

bdk<« Offer p (.

INTEREST RATES had a slightly

easier tgne on (he Londr?n money
market yesterday’, as sterling
renamed firm Rfrairrrt the dollar,

and the Bank of England offered
teropurary facilities to offset a wa-
50nal shorta rc or credit The
authorilitrt are offering a sale and
repurchase agreement from Janu-
ary 6 in Uercb 9. equal to 1 per cent
of eligible liabilities Thin will

total wine £ 1 4bn if fully taken up.

The move is seen as a routine
amoothing operation, as a result of
seasonal lac payments, and U
designed to avoid upward prensure
on interest rates for technical
reasons.

UK clearing bank base
lending rate 11 per cent

since October IS

Three-nmflth interbank eased to

HA-ilrt D*r «nt from ZM*J1V*
per cent.

The Bank of England initially

forecast a money market bhoneoe
of £250 in. but revised this to £350m
at lunch and to GWni hi the after-

noon. Total help of £244m vm pro-

vided.
Before lunch the authorities

bouiiiu £2Hm bills ounight. by way
of £25tn bank bllS to band 1 at 10’a

per cent; bank bills in band 2

at I0|j per cent. Eta bank bills in

hand 3 at JIM* per cent, and CJMra

bank bills in band 4 at 10 Ji per

cent.

In the afternoon the Bank of Eng-

land purchased another Eiim hilly

outright, through C8m bank bills in

band 2 at 10JJ per cent; and £23m
bank bills ib band 3 « 10*4 per
cent.

Bills maturing in official hands,
repayment oflate assistance and a
take-up of Treasury bills drained
£334m. with Exchequer transac-

tions absorbing £60m. and bank
balances below target £183m.
These outweighed a toll in the
note circulation adding £Xl5m to

liquidity.

In Paris the Bank of France
raised Its seven -day repurchase
rate to 8M» per cent from Vu per
cent to help relieve pressure on
the French franc. The weak dollar

has increased demand for the D-

Uark. putting pressure on the

French franc In the ENS. Trans-
port strike* In Prance following

the student riots earlier this

month, have added to the depres-

sion surrounding The franc.

Ib Frankfurt call money was
slightly firmer et 5 525 per cent,

compared with 5 473 per cent as
liquidity drained from the bank-
ing system to repay Federal Gov-

ernraent funds lent by the Bundes-

bank last week. The outflow was
estimated at DM dbn. but was
partly offset by payment of public

authority salaries.

la Amsterdam the Dutch Central
Bank eased a tightness of liquidity

by adding FI 7.462bn to the money

market through special advances

from today until jMwnr Y *5w-

Thr fl*hw rate* are the a4UMi« mwn, "aumfra to rfn> mvm onc Liianttk. of ibe bid ml
ottofM run SlOm quaro in un nmn to live tUarnw* tonhi m 11 00la cat* working Ud>.
Tim umi wv NaUoMf WnimMar Book, Qank at Tokyo, OawKfte ftjnA, (Ukim Nai<nuie or
P«n an* M»w Curany Tniu,

MONEY RATES

NEW YORK
(Luaofettma)

PtW» nif ,

BrWMlMiWt
FadfiMk
Ff* luWiUiMamMtM..

Traaoury MS* and Bond*

ii

Twaman
Tferwnmk
Pc midi. .....
0m »»f
Ttann

484 TiltaWM 645
543 Fourjftf. 6.74
SM FiMfCW 682
540 StatalW— ^ TM
*02 UrHi —— 721
640 »M 744

Oat 30 Bwnr*Kir OtaMM Mm Ikr**
Ma«tn

Siv

liWH

P»*» W, 8^01* aw B.L0A

ABqMMt .. Vi0k && - -
MlUa .

Franrtl .» .. •— -
pm»

IKa-HY
3J0

HVISY

11V12H
TU-Tt
uH-m

U‘r-12
7.L-7.1

UYM'i UhTlJli

55
7

LONDON MONEY RATES

0«. » OiNN-

FMG
7*aw
9Mlc«

MWM ThrM
Uwn So

KhMta
Ota
Vm

StektaCOfr—-----t-—

.

ftil-Wik llllUii ftVtl lOlHfill
UulAMtarttrOmua.^ JMOY U&-II iu* 11,1 ii.; 1U
local AiHtarffF 8«tai „ in* nil 11>2 il£
DMWPS MATtti Drp*wj .. »/ iS?1 M\. 10>
Coop*"? Dwouw 11 hi* ll'-r-nY uv lUi in.
PIMM* Homo DopoWk ..- — — 11,4 IV* Ufa 11,1b
Trta«ii»BilHlBu]pl Wto lOji ion
BaakBntiiftiif) - vm 10U ion i<w MM
fmr Tl«00&Ua»Buy» — “«

-

»A UA —
Dollar CO* —

—

-m Ota- 6556 41 62O610 610-6 00 6 10-600
SOft LMAkO Oroovu — — W.6N 6L6'i IS 61. ftV*%
ECUiwsrfOcprta - 0<40 Bk-8 Tvn.

Tramem Orth (will; ona-montA 1011 ter urn, mraa^lHMiUts im« pee tern. Bank Bifli iwlli:

ana^iwmii ion per Wit Urea monUn toil Per ce«; Tiuar) Bills, Average leader rale of

dhciMra 108492 gc. ECGD F bed Finance Ikhow IV relrreflceOH* November 1 lo 28 iiKluuvai

.

11240 gar end. Local Anthony ami fume Hones km* pan' notice, etftoi wea myi' (iHp
Fhumu Heme* Saw fait ll'j per cm from December 1, 1506 Bank Daputt Rstec tar nen U

«c PI A i hrt *vriiiv *•**• **>* Itofco 4.JM.J7J ger eem. CertlfhMM of Tp* Demui iSrrm 6i Degcwt 1100.000
lu»r Advances 01 rl “ ilD® espire MW vmlet file hill per arm, twe-threo monttrs tiger u«i; |Hinu> muiita 111)

today The inter«8t rate at yenier- y*e <ew; morn* ll%s*r s*»d; *w»-!2 mmh* UHsn t«m. un«i tu»o« wi» per

day‘6 tender Wks82 percent, com* «*« (raw Decamoar to, Oafmm taw wvw fane* 5 loaner *om. D#gew*»iit*amlw u«b 5ij

pared with 6 per cent previously. **' «"*

Thm adveriuement u issued in compliance u-ifh the requirements nf the Council ufThe Stock Exchange.
It does not constitute an offer of, or invitation to the public to subscribe for or to pun-hose, any securities.

Thr securities referred to belotv half not been registered under the Vmtvd States Situ rities Act

of ItiXi and may nor be offered, void or deluvred timedy or indirectly in the l*wh*t Stares

ofAmerica, its tern t>tries or its possessions ur to Vmtvd States persons.

¥8,500,000,000

Christiania Bank og Kreditkasse
ilncorjuirated in the Kingdom ofhloncay with limited liability!

7V:% Notes Due 1992

The fidluvHnft haif agreed to subsinbe nr procure subscribers fur the Sates:

WiMSAS STASfKY iSTKRXATWSM.

HASQt’K ISIMKiVPZ CIIRISTIASIA HASH tl'Kl .H.1.VI FA (Tf HKRS HASOVKR
l.ianUd

Application hat been made lo the Council ofThe Stork Ext hungefur the Notes to be admitted to the Official List subject
only to the issue af the femporarv Glubul Note. The Notes leill be issued 1/1 hearer form m the denomination of
V100.000.000 with an issue prue of 102 per cent. Interest will he paytible annually in arrears un January 7.

commencing an January 7, /S*cW,

Listingparticulars relating to the Nufes are available /mm Extel Statistical SirVues Linnletl. Copies ufsuch listing

particulars may he obtained during normal business hours up toand including January 5, JHN'7 from the Company
Announcements Office of The Stm k Exchangeand up toiwd including January 14, IPS7front thefollowing:

Morgan Stanley International
Kingsley House

lA Wimptdt Street

London, WIM 7.M-

December31, 1938

CarcnM’r A f’e,

12 Tukrithmtae Yard
iMndon, KCJtt ? t.V,

Citibank. .V..1.

( ilitumk House
.its Sfranrf

t.unduu. It < '2K UW.

SR
Salinas y Rocha SA.
(Incorporated in the United Mexican Sunn)

US.f25.000 ,000
Floating Rate Notes Due 1988

In accordance with the provisions of the Notes and the Agent
Bank Agreement between Salinas y Rodu. S-A., and Giibanlc,

NA, dated December 23, 1981, notice ft hereby given that the
Race of Interest has been fixed at 8% pa and that the
interest payable on cht relevant Interest Payment Date,
lime 30. 1987, against Coupon No, II m respect of

U.5.S5.000 nommal ofS.85.000 nominal of the Notes will beUS.SiQHl.

December 31, 19M, Leaden

By: Citibank, N A. (CSSi Dept). Agent Bank CTTJBANiO

USS200.000.000

CONTINENTAL ILLINOIS OVERSEAS FINANCE
CORPORATION N.V.

(Incorporated with Drilled liability in the Netherlands AntiHrs)

GUARANTEED FLOATING RATE SUBORDINATED
NOTES DUE 1994

Guaranteed on a Subordinated basis by

^ Continental Illinois Corporation

(Incorporated with limited liability in Delaware, L/SAJ

In accordance with the provisions of the Notes and the
Reference Agency Agreement between Continental Illinois

Overseas Finance Corporation N.V, and Citibank, N.A.. dated
June 24, 1982. notice is hereby given that the Rate of interest
has been fixed at 6'Vn% p.a. and due the interest payable on
the relevant Interest Payment Date, March 31, 1987, against

Coupon No. 19 will be U.S.S 173-44 in respect of U.5.S 10,000
nominal amount of the Notes,

December 31. 198b. London
By: Citibank. N A, (CSSt Dept.), Agent Bank CTfTBiAAKO

.-. •*- . -, . <»- • -»»'» x» v.. * i., ,»-v -....' • *— — *—• .»» ' •9^.- If*. •? •« ** 4 »* %. .8. , *•• . .- 6{-# h-.lr^?Y. *f %^o- "N - Su, 9,r «- ** i-s- — -iv -.I.- ft., f . .fr . -/ p>» . v- - »-
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Account Dealing Dates
Option

'First Declare- Last Account
Dealings dons Dealings Day

Dec 8 Dec 18 Dec 19 Jan 5 late offerings and closed a

^ J®11 8 Jan 9 Jan 19 depressed session 13 lower at 370p.
Jan 12 Jan 22 Jan 23 Feb 2 Guinness, meanwhile reacted &t*m

“ New time dealings may take place a firm level of 294p on the news to
from 9.00 am two business days earner, finish only a penny better at 29Qp.

Trading activity on the UK secur- Henry Ansbacher, however, also

ities markets died away yesterday suddenly caught up in the Guin-

aftemoon as London prepared itself hess controversy, closed a penny

Financial Ti»*
31 UH

LONDON STOCKEXCHANGÊ
Creek 5 lower at Z45p, but Wni^ ~ gm 1 A relSned in fine fettle, nsms 3 for

Government bonds and equities remain confident -jgggjgsg
A

nP the session drifted bach minor rally to close 25 cents np on

offerings and closed » • ~ Cl/lCointl ™ein the day to dose vF^mmor *!«*»»».^Tfall tf

essed session 13 lower al370p. 1F1 Clll4701(!gl SSCSSIOTI losses .SjSiiiJSeapttS «?on^he previous day’s figure,

ness, meanwhile reacted from ill U ||U1II£1 solemn, settled®
a Rustenbnrg. 682p. and Impala,

» level of294p on the news to OO O «*-*&*£* ?g.^^and 6 respectively.

FINANCIAL TIMES STOCK INDICES

for the New Year holiday which
begins today in several of the Con-
tinental financial centres.

The mood remained optimistic
Government bonds ended with
small mixed changes but equities

steadied after a dull start
At the end of tbe session, the FT

Government Securities index was
027 up at 8322 The FT-SE 100 index
closed L5 up at 1.673.1. and the FT
Ordinary index 1.5 better at 1,308.6.

Both sectors continued to pin

their faith on a rise in oil prices in

tbe New Year, which would take

sterling higher and thus reduce

dearer at 8?p. Elsewhere, investors

began to show an increased

interest in the major clearer®

ahead of tbe forthcoming dividend

season. Lloyds, which have been
unsettled of late by heavy investor

switching into Barclays, revived

and touched 442p before closing 3

better on balance at 437p. Barclays

advanced 4 at 508p. after 512p, and

Midland jumped 12 at 594p. Nat-

West. scheduled to report annual
figures on February 34, moved up 9

at 542p. Even TSB, which have
been a friendless market since its

flotation in October, attracted use-

upward pressures on UK interest fal support-well over 3m shares

rates- For the present this optimis- changed hands—and the close was

tic mood has been unshaken by tbe a penny better at 75p: full year

Calls in New York bonds ahead of figures here are due on January 28.

the batch of Federal economic data Elsewhere, the appearance of a

due at the end of this week large overseas buyer and vague

Turnover in gilt-edged was light rumours that Westmac could be

but some prices ended ^ down, interested in the bank.
L
left^Sten-

reOecting the lack of a lead from dard Chartered 4 to the good at i88p

either oil prices or sterling. The a“er *®lP*

softening in long-dated stocks indi- Guinness aside, relatively su bl-

eated little more than the unwilling- dued conditions prevailed in the
ness of traders to open positions drinks sector. Occasional enthu-
ahead of today's session, when many siasm was noted for Whitbread
European banks will close early. •* a,” 263p, and AlUed-Lyons, 319p,

The Bank of England announced both around 3 to tbe good Regio-
that tenders for the £600m of 2Vs per nals rarely strayed from their over-

rent index-linked stock—tax-free to night positions. Buckleys, the
non-UK residents—offered last Llanelli-based concern, hardened
week, have been allotted in hill at a to l60p as Tony Cole's Bestwood,
£7& This indicates that, as expected, unchanged at 148p, purchased
the stock was not fully sold and that another 137,500 shares, lifting its

Government Sacs

Fixed Interest

Ordinary V

GoW Mines

Qrd. ON. Yield

Earnings Yld.Ktfiril)

P/E Ratio (net) (*)

SEAQ Bargains (5 pm)

Equity Turnover (£m)

—

Equity Bargains

Shares Traded (ml) —

—

¥ {opening! H

Dec,

29

Dec.

24

Dec.

23

Dec.

22

year

ago

83^5 83J4 82.% 8249 6241

8953 89.77 89J2 B947 88.78

L307J. 1.30L2 1,294.7 L28631 1J31A

299 fl 2994 308.9 3092 2494

439 4.41 4.43 4.45 438

10.41 10.46 1051 1047 1049

11.79 LL73 1148 11.698 1133

22427 10,000 25,461 30,012 —
75133 67533 8674202 L23442 230.91

31,651 19,138 46425 46,774 16451

306.4 2334 430-5 5593 124.9

1986
|

Since Compilation

High Low High low

9451 6039 127.4 4918
004) (200) (91/35) (3/1/75)

9748 8635 105.4 5033
C777)

:
(23/D (28ai/47) : 00/75)

1,425.9 1.0943 L425.9 49.4

0/4) 114/1) (3/4/86) (26/6/40)

3574 185.7 734.7 433
(22191 6/7) (15/2/83) <2600/71!

S.E. ACTIVITY
Indfee*

|
Dec. 29

GHt Edged Bargains ,

Equity Bargains

Equity Value
5-0ay Awrage
Gilt Edged Bargains .

Equity Bargains
Equity Value

- 995
_. 252.1
._ 19515

1986 high point of 275p, up 5. added 2 to 66p Traded option volume continued

Among Advertising Agencies,
added a pennyto 24p,

t improve and total contracts

Valin Pollen improved 5 » i«pj Pre“ conh mM amounted to 13.174.

the annual results are scheduled
^|nJ

* £5a ”j-
s Conroy Petroleum eritSt Gas again proved to be the

for JanuagJ. encountered selling and shed 9 to pgrfpnner with 3548 calls and
Among Properties. Low* Secur- enwunw

^

is24 nuts struck. Operators also

ities edged up to 338p, but Sfi3>C, 'P- ^ talk of takeover possibi- dgSayed rerived enthusiasm for

one of the sector's long-standing ^ buying of HansonTrus* and British Telecom,

srasrtMW Msramtummm

movements, standard secnriiHs remain subdued Traditional Options
attracted speculative support and ‘

mining markets
,,aui

r0S
Sr ? *Lq^Landon ESrwoll remained at an extremely low ebb. # j^rst dealings

a Dealers conHnued to report thin |>ec IS Jan 5 Jan 19

SfSHSsss •&&&».*
SdSSIsr4eSK"r' S3ft£^%L£53 * S£‘ l

d
| A^“ Apr 23

SSSSks&ks sssetclss -BiWrs^. . .

the stock was not fully sold and that another 137,500 shares, 1

the remaining portion will be avail- /holding to 26.05 per cent

Ss a'ssjsasswsB:
which are due today, and likely to

were a relatively active mar-£“ ^d^STshXdeteSerat^M t

h!«!b
0
i£hi 5S0p- while B,ne CircJe- “ which

Adelaide Steamship of Australia
continued to move up ahead of the

annual results season which opens
in January. Press comment helped
the big clearing banks, and Trustee
Savings Bank edged higher with the

rest of the sector.

recently increased its holding,

were 2 better at 673p. Barratt 37Viip, and Oceonics, 24p, Apricot

Developments, a firm market on Computer on toe other hand.

STtK5Sedhig,,erW,ththe nS^hVckTtS^Jtf
and showed little change in price
Turnover in British Petroleum, at

583^00 shares, was barely one-third

of recent daily averages, and set tbe

pace for the rest of the sector. Small
sellers of British Gas were comfort-

ably taken up by institutional

buyers, and the stock showed little

change on turnover of 41m shares.

Some speculative stocks attracted

business, however, Gurnncte.

penny to 270p. Elsewhere, Finlan
continued to respond to an invest-

ment recommendation and added
3 more to lOlp. while Sandeii Per-

kins finned 2 afresh to 182p.

McCarthy and Stone were sup-
ported at 303p. up 3, but end-year
profit-taking left Helical Bar 8
down at 423p. Buyers favoured
Ramus, 4 dearer at 115p and Wet-

Day's High 1309.4. Day's Low 1305.9

Basis 100 GOVL Secs ISaOttfr Fined InL 1928, Ordinary 1/7/35. Sold Mines 12/9/55, SE Acthrtty 1974 "Nll-mS.

LONDON REPORT AND LATEST SHARE INDEX: TEL. 01-246 8026

Ratal advance and rose 10 to 173p, while Squirrel initially, but recovered to close

. . ^ H*rn’ still reflecting Press com- unaltered on balance at 661p. A
JKSflto iffln on frrthS Mt- gained 4 more to 96p. Her- reasonable trade developed in

nard Matthews, a dull market Hanson Trust (3-0m> which closed
consideration ofthe group s plan on reports of a ^^5, glut, at igoa

VoSon?SltoS?t?feS»OTe n£ continued toraUy and closed 13 Television Issues were selec-

a Slffotth SdVhiw at Cpsp* lively firm. Yorkshire revived with

with a gain of 5 at 261p, while GEC Pre
?
s
J
I
^.

nfa
-

0
?’*«

hU recently-issued Border TV put on

bSnSdTa «l W5P and “uCVTZJ SfiSS 5 10 40p - TV’*“ ha
T
rd?ned

Thorn Bin nut on 2 at 469p. Else-
Nearer at Hop, the new nu paid to 212p. Among Leisure issues,

wb?S *some old ^SulS shares were, quo^ at Up First Leisure firmed 5 to 415p

favourites^howed to good advan-
Mlsdown Holdings shed 5 reflecting press comment. Media

tage.DJL Security Alarms moved to 2Up following acquisition news. Technology rallied 6 to 106p.

up 13 at 103p and Holmes Protec- Grand Metropolitan drifted off to A New Year recommendation

tlen gained 5 at 130p, in response to close a penny at 460p. but Ladbroke by brokers Hoare Govett gave

revived takeover speculation, continued to attract buyers and Jaguar fresh impetus after the

Improvements of 4Vi and 8 respec- hardened 3 more to 383p. Trust- previous session's rise on record

threly were seen in Microvitec. house Forte were steady at 177p. production figures and the shares

37V&P, and Oceonics, 24p, Apricot Pearson were again briskly fain**1 6
,

more t0 A better

Computer, on toe other hand, traded (23m) in the wake of con- fedmg also emerged among Motor

cheapened 2 to 48 on reports of a turning bid rumours and touched Components and I *icas Industries

broker’s " sell " recommendation. 619p before closing 11 higher on ro^® \
to 473

P-
while Dowty

A little more interest developed balance at 616p. Williams Hoi- re^y®ti with an improvement of 2

in the Engineering leaders. Vick- dings, still reflecting a New Year to 220p. Distributors, however, fell

erg, still reflecting a New Year Press tip. advanced 13 further to out of lavour. Lex Service lost 7 to

Press recommendation, firmed 7 562p, while Appledore advanced 12 fo2p after brokers James Capel

more to 406p, while occasional to 240p in a restricted market on lowered its profits forecasts for

buying Interest left GSN a shade property development
.

hopes. group: this years Qgurehas
dearer at 288p. Elsewhere, Simon Demand persisted for Metal do- been reduced from £30m to £28m

drifted back to close 6 lower at suns, up 6 more at 17Bp, following that of 1987 from £38m to

298p on the announcement that a recent newsletter recommends- ""n- Sporadic profit-taking

market, while London Metropoli-

tan added a penny to nip in

belated response to press com-

ment Property acquisition news
failed to inspire Towngrade Secur-

ities, unchanged at 35p.

After a sluggish start British and
Commonwealth,moved higher and
late in the day went more strongly

ahead to close 11 dearer on
balance at 301 p. P&O were also

bought again and ended 7 up at

First dealings

Dec IS Jan 5 Jan 19

Last dealings

Jan 2 Jan 16 Jan 30

Last declaration

Mar 19 Apr 2 Apr 23

For Settlement
Mar 30 Apr 13 May 5

_ _ participate ahead of national hoU-
For ^dicatiorw see end of

Sila'd to ~ciose*"*il 'dearer on days today, quotations drifted
[/mt Trust Service

balance at 301p. P&O were also gently throughout Lively conditions continued to

bought again and ended 7 up at Prevail among options with calls

523p but Sea Containers dropped were fractional. Bandfionteln clc« in Amstrad.

80 to a fresh low for the year of lag % ^rrSL.^loffles^ Fergabrook. Sears. Bristol Channel

894o. smaller-priced producers, losses 01 Repairers. Camford
Suggestions that Conxtanlds 2™“nd

. . Engineering. Blackwood Hodge,
would have to raise its bid in ^Teeguld, 754 p, Conrov. James Finlay, C. H. Bailey.

up 13 at 103p and Holmes Protec- Grand Metropolitan drifted off to A New Year recommendation short of this level and the moye-

tton 5 at 130p, in response to dose a penny at 460p, but Ladbroke by brokers Hoare Govett gave ment brought a denial of bid talks

revived takeover speculation, continued to attract buyers and Jaguar fresh impetus after the from a director.

Improvements of 4Vi and 8 respec- hardened 3 more to 383p. Trust- previous session’s rise on record A report highlighting the

tfvely were seen in Microvitec. house Forte were steady at 177p. production figures and the shares possibility of a New V ear price

37Vip, and Oceonics, 24p. Apricot Pearson were again briskly gained 6 more to 531 p. A better war bringing fresh pressure on

Computer on toe other hand, traded (23m) in thewake of con- feeling also emerged among Motor profit margins throughout the

cheapened 2 to 48 on reports of a tinuing bid rumours and touched Components and)Lncas Industries tobacco industry had scant

brokers “sell" recommendation. 619p before closing 11 higher on rose 2 to 473p, while Dowty impact BATS Intoisfries slipped

A little more interest developed balance at 610p. Williams Hoi- rerived with an improvement of2 only 3 to 468p and Botiimans Inter-

in the Engineering leaders. Vick- dings, still reflecting a New Year to 220p. Distributors, however, feU national gamed 6 to J79p.

ere, still reflecting a New Year Prew tip. advanced 13 farther to out of favour. Lex Service lost 7 to Noteworthy movements among
Press recommendation, firmed 7 5G2p, whiie Appledore advanced 12 282p after brokers James Capel Investment Trusts were few but

more to 406p, while occasional to 240p in a restricted market on lowered its profits forecasts for Financial issues presented a con-

buying lnterert left GKN a shade property development hopes the group; this yeart Qgurehas ptoof features. Light demand took

dearer at 288p. Elsewhere, Simon Demand persisted for Metal do- been^ucedfrom £J°m to^m Pros! Group up 3 to a new peak)for

drifted back to close 6 lower at snres. up 6 more at 17Bp, foUowing that of 1987 from £36m to the year of lKp and XT. Parrish

298p on the announcement that a recent newsletter recommenda- ^Im. Sporadic profit-taking rose 11 to 360p but NMC Invest-

Valuedale has extended its offer tion. FothergUl and Harvey har- brought Western Meter back 15 to meats ran into profit-taking and

worth 280p per share until January dened 2 to 253p In response to the _ closed 5 down at 173p.

Ship Repairers. Camfon!
Ensineerlng, Blackwood Hodge.

would have to raise its bid in fr^eoM, 754p. and/i»on»»w SSSTjai^s Finlay. C. H. Bailey,

order to acquire Fothergill and
J15p.

TheTO Gold Mmes^<B<tex feU MorSm Grenfell. Hawley. Bernard
Harvey put a damper on the for- 9-8 to 2882—its fifth consecutive

Ma[§iew^ ^0rf0lk Capital. Tip
mer which fell 6 to 307p. Several decline.

, 4n Ton Munton Brothers, Chloride,
other Textile leaders were dull Australians also held dose to ^ |_0 j United Guarantee,
but the sector featured numerous overnight levels as business in _____ g-tates and Reabrook. A put
speculative gains. Revived prop- domestic markets again centred on

en out in Audiotronic.
erty hopes lifted Early’s of Witney industrial counters. Bullion s unin- “ doubles were struck in

7 to a 1986 high of 163p. while spinng left
.
C*^J Bestwood and Royal Insurance.

Tomkinsons rose 5 to 238p and S. Norseman 15 off at 678p and Whim DebTWBUU
**

Lyles 4 to 131 p. Takeover specula- —— -— '

tion forced Hugh MacJhay up 7 to a TRADING VOLUME IN MAJOR STOCKS
new peak for the year of 118p; last

August the shares rose to just The foflowing b based on trading volume for Alpha securities dealt through the SEAQ system

short of this level and the move- yesterday until 6 pm.

ment brought a denial of bid talks Volume doting Day's volume Closing Day's

the group; this year’s figure has

Demand persisted for Metal do- been
r
educ®d,S,mi30m I°,

£2fl
i
n

sores, up emore at 17Bp, foUowing that of 1987 from Q6m to

a recent newsletter recommenda- £31dl Sporadic profit-taking

encouraged by its US court victory
™*™™**» J^ '

against competing importers, edged
higher in brisk turnover (32ml ^ company

Morgan Grenfell flat In contrast to Monday’s bright
The after-hours' announcement performance, Stores traded in

that Mr Roger Seelig had resigned subdued fashion and finished a
as a director and that the company shade easier for choice. Further
were ceasing to act as advisers to consideration of the company's

tern Brothers. 5 higher at 135p. F. more to 168p in tbe wake of recent farther rejection of the bid from
12. Birmingham Mint hardened 3 profits and divend forecast and ,

A fre^i bout of profit-taking In

more to 168p in tbe wake of recent farther rejection of the bid from of the preliminary state-

press mention, while buying Courtaulds. Ipeco were supported ment, due tomorrow week,

interest revived in Laird Group again and put on 8 more to 113p, lowered Associated Newspapers 6

which put on 5 to 253pl Demand in while Whitecreft came to life with a — — —

—

a limited market left Tree 25 to the gain of II at 249p. British Acres- NEW HIGHS AND

closed 5 down at I73p.

Oils drift

Turnover in the Oil sector con-

Sbock

ASDArMFI__
Allied Lyons
BAT
HOC
BTR
Barclays
Bass
Beechont
Blue Circle

Bmii
BrtL Aero
Brit. Gas
Britofl

BP_
BrIL Telecom^..
Burton
Cable & Wire
Cadbury Sdrwps.
Coats Vlyella—

.

Connn. Unloo
Cons. Gold
Courtaulds

price change

which put on 5 to 253pl Demand in while Whitecreft came to life with a
a limited market left Thee 25 to the gain of II at M9p. British Aeros-
good at 395p. but 11, a rising mar- pace, still reflecting the announce-
ket of late on hopes of further ment of US orders worth around

NEW HIGHS AND LOWS FOR 1986
ket of late on hopes of further ment of US orders worth around new highs cub)
rationalisation moves, ran back 8 £90m, advanced 5 farther to 511p. i1*. anks R),
to 489p on profit-taking. Wyndham, in contrast, eased 3 to mi nicmicaLs 2|*
Leading Foods showed little 130p foUowing the interim state- engineering (a), foods (6),

Guinness further demoralised the limited expansion into the US alteration, but secondary issues ment Among tbe leading miscel- industrials (18), insurance (3)!
much-troubled Morgan Grenfell, retail market clipped a couple of displayed several noteworthy lanecus industrials, Pflkington, leisure (6). motors CD.
.The shares already nervously sold pence from Marks and Spencer at movements. Hillards, a neglected awaiting further moves in the BTR newspapers (3). paper (2],
down to 378p, succumbed to fresh 179p. market of late, revived strongly bid situation, eased to 655p _{?)»

noteworthy laneous industrials, PDkmgtan, leisure
awaiting further moves in the BTR newspapers
bid situation, eased to 655p J

LEISURE (6). MOTORS CD.
NEWSPAPERS C3), PAPER (2),
PROPERTY (4), TEXTILES €4),
TOBACCOS (I), TRUSTS (21), OILS

(2), OVERSEAS TRADERS OL MINES
CS).

NEW LOWS (10)
AMERICANS (3) Amfac, Honeywell,
Hospital Carp. Amer, CANADIANS (2)
Hudson's Bay, National Business Systems,
INSURANCE (1) Sedgwick, PAPER (1)
Norton Opto, SHIPPING a) Sea
Containers, MINES (2) Colby Resources,
Musto Expln. .

FT-ACTUARIES INDICES

These Indices are the joint compilation of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries

LONDON TRADED OPTIONS

Stock 000's

Land Securities - 221

Legal & Gen 2.000

Lloyds Br* 700

Lonriw. ...... ........ 2,100

Maries & Spncr ... 2500
Midland Bank 755
NatWest Bank— rib
Pearson 2,300

P&0. 864
Pllkinqton BrOs„ 2,100

Plessey 1500
Prudential 850
Racai 12,000
Rank Org 447
Rcckttt & Cot— 90
Reuters. 1.300

RTZ 193
Rowntree Mac _. 547
Royal Insurance. 277
STC 286
Sainstwiy 73
Sears 1,200
Sedgwkk — 696
Shell Trans 446
Smith & Nephew 881
Standard Chart 1500
Storehouse 859
Sun Alliance 138
TSB 3,400
Tesco 172
Thom EMI 444
Trafalgar House 347
Thouse Forte..— 727
Unilever 58
United Biscuits— 253
Wellcome L300
Woolworth 365

RISES AND FALLS YESTERDAY

Volume Closing Day's
000's price change

DeeCorp--—

—

3,200 211 —
Dixons Grp 730 317 +1
FIsons 304 535 —
Gem Accident 74 799 +2
Gen. Elect L300 184 •m-

Glaxo — 612 fUXz
Grand Met 2300 460 -1
Gus "A".. 14 aoA -A
Guanfian R.E 49 774 +7
GKN-. 1300 268
Guinness — 3300 290 +1
Hanson Trust™ 3,000 190 _
Hawker Sidd 450 443 —6
ICI 602 an -A
Jaguar-.—.— 657 531 +6
Ladbroke 325 383 +3

EQUITY GROUPS

& SUB-SECTIONS

Figures in parentheses show number of

stocks per section

1 CAPITAL GOODS (210) 694.97 +03
2 Building Materials (27) 86337 +03
3 Contracting, Construction (29) 118153 -03
4 Electricals (12) 174930 +08
5 Electronics (38) 154L16 +03
6 Mechanical Engineering (61) 393.12 +03
8 Metals and Metal Forming (7) 354.43 +0.4
9 Motors (15) 269.70 +0-6
10 Other Industrial Materials (21) 127952 +0.9
21 CONSUMER GROUP (186) 94950 -03.

22 Brewers and Distillers (22) 937.65 +03
25 Food Manufacturing (25) 734-82 —
26 Food Retailing (16) 186439 -03
27 Health and Household Products (10). 164835 -03
29 Leisure (29) 98230 +0A
32 Publishing & Printing (14) 273L97 -03
33 Packaging and Paper Q4) 49253 +03
34 Stares (37) 83357 -05
35 Textiles (17) 54339 -L0
36 Tobaccos (2) 1310A3 -04
41 OTHER GROUPS (86) 82006 —
42 Chemicals (20) 101230 -03
44 Office Equipment (4) 26134 +03
45 Shipping and Transport (12) 157058 +14
47 Telephone Networks (2) 847.64 -03
48 Miscellaneous (46) 1116.08 —
49 INDUSTRIAL GR0UP(482) 859.04 —
51 011 & Gas (18) 149845 +03
59 500 SHARE IHPEXf500) 91338 —
61 FINANCIAL GROUP (118) 61247 +05
62 Banks (8) 68246 +13
65 Insurance (Life) (9) 864.94 +04
66 Insurance (Composite) (7) 453.70 +03
67 Insurance (Brokers) (9) 111932 -09
68 Merchant Banks (ID 347.00 -05
69 Property (49) 806.99 —
70 Other Financial (25) 36448 +05
71 Investment Trusts (97) 869.61 -03
81 Mining Finance (2) 33954 +04
91 Overseas Traders (13) 77631 +07

Tuesday December 30 1986

99 ALL-SHARE INDEX (730)... — 83240 +03 —

FT-SE 100 SHARE INDEX 4 1167331 +15

Efi.

Eanrtugs

Yield%
(Max)

Gross
1

On.
Yield% 1

CACTat.
29%) !

ESL
P/E

Ratio

(Net)

9.00 3.76 1446
8.79 336 1432
&00 3.93 1739
841 442 14.90

936 247 14.18

10.06 AZL 1245
1031 4.19 XL78
10-25 349 11.75

732 446 15.77

8.07 336 1542
947 349 3345
931 342 1442
7.09 247 1945
5.77 230 2031
74# 4JJ 2731
703 4.17 1848
6.95 339 1845
745 342 17.77
9.70 3.78 1146
1243 3.95 849
840 4.05 1439
8.77 434 13.90
741 4.03 1744
743 444 16.71
1144 435 1235
6.91 332 17.83

847 342 14.96

1137 6.05 11.12

8.90 3.98 1424
447

18.49 538 7.43— 430 —
— 4.78 —
833 4.73 1523— 440 —
5.97
9.79

340
439

2140
2236

244
930 4.73 12.78
1033 5.76 1142
— 4.05 —
Day's Day's Dec
High Low 29

167441 1668.0 16714

Mon Wed Toes Year

Dec Dec Dec ago

29 24 23 lappnnJ

Index Irata Index Index

No. NO. Ns. No.

2145 86142 85555 85332 62839
3248 118443 117643 117633 91744
5642 173530 174452 1732.71 1524.90

3079 153750 153937 152840 140431
1147 392.03 38942 38731 32347
1032 35340 35064 349.75 23944
6.98 268.08 266.08 26446 20636
3140 116947 1167.94 116832 101048
22-69 95047 944.78 94022 76343
2547 93542 92343 92249 78344
19.96 73532 73130 73132 56540
3541 186549 185243 1B4135 1729.97
2639 165045 163834 163042 123341
2759 97839 97449 96756 75145
7741 273652 273753 Z72843 183556
13-91 49145 48751 48732 36335
1848 83753 829.79 82242 75445
1449 54953 55038 55055 38346
3842 1315.90 132138 130838 89732
2343 82036 81835 81941 70844
2948 1014.95 101351 101242 73640
755 26058 26137 25944 20643
4637 154945 153336 151634 133731
2740 84943 84943 853.93 87840
2549 111630 111238 111456 877.92

L

1936 60931 609.97 60847 51653
24.78 67545 67648 675.98 538.06
2749 857.90 857.95 85542 78034
1557 45245 454.90 45436 40057
3630 1128.90 113449 113445 115141
741 348.74 35041 349.77 28140

19.90 806.70 80347 80140 66639
10.65 36235 36242 361.78 29440
1647 87L04 86845 867.94 64249
1130 33753 33742 33440 24441
2947 77040 76848 766.95 59040,
2331 831.99 82931 82741 6763®

AWed Lyons
(318)

British Gas
(*65)

Cons. Gold

(*660)

Courtaulds

C3I0)

Cam. Union
(’266)

Cable 6 Wire
(*33U

Grand Met.

1*458)

Land Securities

C337)

Maria & Soen.
(-179)

Shell Trans.

1*979)

Trafalgar House
(*271)

CAHS

Jan. Apr,

280 42 53
300 22 38
330 2 17
360 0b 8

600 125 135
650 75 88
700 28 45
750 6 14

50 IS* 17b
60 6 9
70 1 3^

550 117 140
600 67 100
650 23 60
700 8 34

260 54 63
280 34 43
300 16 28
330 3 13

300 34
325 13
330 —
350 2
375 1

1*0 27
180 8>

200 1)
220 01

27 33 37

8*i 17 24

lh 8 14
Oil - -
73 78 —
45 54 68
13 33 48
3 16 28

Fro.

CAUS
Maj.

Uteoke 300 90
(-382) 330 60 67

360 33 45
390 13 26

LASMO 120 41 43
C'158) 130 31 34

140 24 28
160 11 18

MMSwd Bk 500 107 115
1*5951 550 65 72

600 24 32

P.4 0. 460 73 85
€-5231 500 38 52

550 9 23

140 47 54
C186) 160 27 37

180 13 21
20

0

4 13
220 1 —

R.T2. 500 212
(*699) 550 162 —

600 112 127
650 67 87
700 37 57

Vaal Reefs 50 334
l*»Z) 60 24 29

70 14lj Zljj
80 8 141,

90 2h 8

Feb. May.

Tr. UL% 1991 100 n 3%
(1102) 102 24

104 1/,
106 (W. Oh
108 u.‘. 04

Troi^i* conn 104 6A 74
(*£U0) 106 4s! 5(1

108 3A
110 2* 3H
112
114

. %
116 Oft
118 0* Og

Aug.

75
53
35

Feb.
j

1 1

1 i

5
i6

:

May.

1
10
a

;

Aug.

1
15
25

— 1 1 14 —
— 2 4 —
33 3 7 9
23 U 15 18

125 2 6 10
28 8 15 22.

47 18 35 42

97 2 7 12
65 7 17 22
35 37 45 50

1 14
44 2 4 6
30 6 11 15— Ifl 24— 37 —
— 2

2

— -
|

3 10 —
110 15 27 37
70 34 52 to

— 1

1 14
! S l

h 44
84 94

ii 11 13 15

Aug. Feb. May. Aug.

04 Oil 14
Oii 14 HI

52 24 24 52

- 311
54

4,1
512

British Funds
Corporations. Dominion and Foreign Bonds
Industrials —
Financial and Properties

|

Oils

Plantations

!
Mines
Others —

—

Rises
85

Falls

15
Same

3 11 56
420 426 692
139 152 293
2b 31 58
2 0 12

23 63 98
31 113 73

729 811 1,294

LONDON RECENT ISSUES
EQUITIES

800 187
850 137
900 87
9S0 40
1000 10

21» 4
7Ja Bi,

650 107
700 65

Turn

Dec

30

Day’s

change

%

119.52

13L85

23805

15002

129.85

+022
+027

+025

+067

+022

115A6

11L60

11220

-0.15

-805

-0.06

Option

Brit Aero
(*5131

Mar Nu

108 —
72 83
43 52
17 -

95 —
68 82
40 57
22 35

Option

Beecham
1*441)

360
390
420
460

Mar

93
65
38
13

June

73
50
24

Sen

80
60
38

Mar

ID
25

June

~7

17
35

Bans
(*230)

200
220
240
260

37
23
9
3

45
30
16

35
23

1
6
14
31

4
U
20

BTR
(*271)

260
280
300
330

23
13

r*

31
19
11

36
24

6
17
33
63

10
21
35

Blue ClnJe
1*673)

500
550
600
650
700

%

.

90
;

S3
23

193
145
108
70
37 i

127
SB
50

1

2
4

12
1

37
1

3
4

10
22
45

De Beers

C*S7_50J

650
700
750

135
95
65

120
90 110

12

20
|

4«m 1

33

800 35 63 *0 80
60
95

Dams
(*316)

300
330
360
390

29
16
4
2

42
24
13

1

7

50
32

7
22
48
78

12

26
48
78

Glaxo
(*1050)

950
1000
1050
uoo

135
95
60
33

165
130
95
64

195
160
130
105

10
IB
40
63

20
35
53
70

Hanson
f‘190)

160
in
200
220

34
174

B
24
134

30
184

1

4 64
16
314

Lonrha
1*2471

200
220
240
260

51
33
16
74

54
37
22
12

41
27

14
4
11

24

&
J"
30

Teseo
(*392)

360
390
420

47
25
10

58
40
IB

70
50
30

6
15
33

10
22
38

Thom EMI
MM)

420
460
500
550

65
35
14
5

77
50
28

62
38

2
12
37
83

6
20
40

2.4 52
24 43
23 27
23 3.7

24 33
2-7 L7

L2| - 17
u33i L7 34

3.7 4.4

24 24
— 24,
23 23 1 224
23 53 1

204
23 33
13 64114 4

FIXED INTEREST STOCKS
tew
Price

£

Amount
Paid

op

Latest

Rmunt
Dai*

flOD
1101.41
$100

F.P.

F.P.

F.P.

F.P.

29ft

26/2

B Nil 3/2U F.P.

101.61 £10 193
flQO £50 15/5— F.P.

•10187 F.P. 22ft
woo F.P. 29ft

W, L v«, WriwUVi Red. Drt. 2002-04 99i»
9B no Red. Pf 1993 — 99>-

994P HanmerDniaMi%CBr.CBffl.Red.Pif.a_ W*
101 >uJ Cny CnrCutn Red PrfD __ 103W I AeieM. tatowm VUIH WCOmU

- tSE H?f'7*-3'C«"-Cm.ltaLPrf.n.

^ 8h% Red Pri. 1997
Mid-SosKi WuerliniRefl 0*2012-16

vn ?^!°lwl* »A* B*. 210247Wj PvtSfflouih Wtr. 8^i% Red. PI 1996
100b IWegKwtWte Red. Dro.^-te

103

4p»n -1
96p -...

Ilk .—

“RIGHTS” OFFERS
Amount

Paid

BP

Lateu

Raimnc

Date

NU
Nil 30ft
NU aw
Nil

Nil 3W
NH 12/2

Nil 10/2
NU . 202
Nil 6ft
Nil 10ft
Nil 6ft

6*apn» 6<enm {Arwcn In
36pm 22pm A«gn Hater £)
®Mi 12cm BiradighamiMiA

4Fr««akfFood}5o _
“S” India,

Court Natural Res.

.

,7*®’ tom Parkd«eH!aK.iop. _
^'mPtyTraalfti

Mpffl 10’»m UnitedGuarantee

Casing

Price

0

+ or

64pm
— •

31pm +3*
!

20pm +2
j

13pm 1

11pm 1

5pm +4 !

IVpnt

Spin -i”
4pm
14pm
27pm

+i
+3

Opening Index 16684; 10 am 1670.0; U am 16713; Noon 16743; 1 pen 1673.7; 2 pm 16733; 3 pm 1672.7; 330 pm 16733; 4 pm 16724.

T Flat yield. Highs and lows record, base dales, values and constituentchangesare published in Saturday Issues.A new listof constituents

is available from the Publishers, the Financial Times, Bracken House; Cannon Street, Loudon EC4P 4BY, price 15p, by post 28p.

Brit TMmwii
(214)

Cadbsry Schweppes
(*187)

Option Dec. Jan. Feb. Mar. Pee.

Flf-SE 1550 1234 138 04

ra
1

°4
04
l

Index 1575 984 115 _

.

(*1673) 1600 734 93 105 Ub
1625 48 73 85 97
1650 23 55 68 80
1675 34 37 52 63 7
1700 04 — — 30

F»h.
| Mar.

1 I « I 27pm
(

22HWMW ^
SIS11"'^

6

Figurmbmed
ggtel q ftaangd (flridcxj^ °" part of cadtti. cover based op dhitdeod an full

on earnUips upaated bv after^ icug- f Forecast dhndmd
official estimatesto 1987. L gainai^ Addend and YleW based onpreipectm nrother

onmend, coverm ,>tin
tw“• P* baietf on buest annual wmiriP-

Figures ( Imficaled dhlOMds; mm, 00 Prospeetus nrother effidM estimates. W P«
'

J*. J* (He ratio based an latest vm*
L Jr tewer. H OHBvdtekHrsrtorfflRLfSZl? m*' «wb«W'on previous year’s Mmviss.

Price. « UHhi«d*SSti!?
lai^ NcwnewtewMiieBiiaiisaliftnmei9N'»‘

'•“rants entltJemenL *euriUB raaH®C- ft Official London Edina, ft IncMIiq

Oecewher 30. Tote Comrare IB374. C«K 12,696, Puts 547H
FT-SE Index, Calls 1336. Puts 419

5,478

Underlying security price.

i JlLA

7~'-

• -« •**-’* •Va

'

~"V <1**£?•: ^

,

•-V* »
*. -.I- •-,Wrw-‘«r- -
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" <5 5ss wisS?

tera
•‘nUm^ wShtfisj.

al)
QU0d a«wtKV-

B«h SO ftu + or
left. —

Cr*«>TWTt TO u a,131 -»e
Go**M* . -.- ... 5.W0 - 40
iTtiarenfe:: i j.aa*4. .

JwlHlbufUiaW - 11,469 .10
VjWRSmpMa« - ,.. 2.1 SS S
PirmuMHf..-. 60S —19
nn* D*iw.t4f see .I
V*i(*CR«r M*fl .. xi.iso *ss

,
‘ - - .

*
\-u
I'l •

-"lain’

T

•-• •- •>•••/• ^ •sua

a

!*£2f
* feSS?
ftSS$v

BCLCrUM/UIXCMBOUBG
044.39 et+j*
.... . -'s.«60 »«o

ana. flan. Lu*_ Ita.ooD .

ftitnff. tnt. AiLux.. 19,090 .

Befcaart 19.700 -900
CimMT CUU.^ 4.0M -30
Cee*anN 14S
Oeinaxe 3.600
(Ml - V «.iao *29

14,939 _...

FftBfUJU* «*<-_, J.0« —75
CB Inna BM B.14D — iia
GBL PnJ*' 1,600 *29
Generate Bank... 6,1110 * 60
C*vMrt M....u . .i 6.400 .30
Hotookon ' 6.000 *100
intercom .,_..... 2.950 *39
Kr«di«auu)k....-..' 4, iso
Pen Hide*. 10.700. -150
PetTOMM — 9.BSD .10
Karate Beige .... 30.416
8oc_ Can. 0alO4. 3.380 —30
SatiCB .. 13.400 * 2330
84tour — 0,350 *150
lan«neh lnl.J 183 .

Tract.anal : 0.430 *60
UCB,. - • 9.«0 -ZOO
Wagon, uia 0.600 . So

TV,~*kl EnSin

v^-iSL^

'?4S*&

DENMARK
Dae. 30 Priea + or

IKnrf —
Bra me « Sksnd... 739 *15
Coo Hendela'nJc. 860 * 3
O.Ouklcerfab 343 .. .

.

Dan*** BanR—. .. 514 *4
•*•

Tricfc.r*"1^ £[, C**t Aaiatle .... 175 ' -5
7 ban^L 1% fmowi* Bryn, aso -5

-fs >%, rrmivuiH tna _ *1

^ »abj <W *f. S> \

'N
«*jo?

CNT Hid ...... ' 209 *30
I.S.S-B- * . 710 *10
Jytfca Sank ...—

i

470 -S
Novo into*. 244 *a
Pnvatb*nfien_..' 254 .

3

Sopnua Banna. 700 1

Slicerf©* J70 ! *5

*tat

-trj ‘ju,.

to-%, ft.

:VS4 1-
r.-'-sn 13 ;

.

' J
tr#' :

J
.

- re 2>. ' it
•i t

2|— u.

FINLAND

Dm. 30
J
Mm + or

‘ IIIKn . —
*m»r, 101 *3
KOP- - 44,39 +025
Kona— — 191.S 1 ,..

F.nn 1*6 lusar ...' S7.0 : * 0j*
NoRIa- -136.9 —1.0
POhastA^O" 1 76.&5 *1.10
RaumA Rapotc....' 19.1

)Stockmann “B*' 1363
f
—1.0

UBP-V 29.1 *0.1
Wartaila '3Zlu*.. '156.5

;
-1.0

NETHERLANDS

r-^-Tdi'^ ;s

?:
f- ----- 1^1

S;

V— ^
s f s

;

-14-’^ .e
l

HPic. y
2 :

I
. . •; V'-- - 3 •

s-
..-7 — a-*

fc.

Dm. 30 i Priea +or
; ru ,

—
ACF Holding—. 64,3 —0.2
AEGOH 08.2 *0.4
Ahold- 1

J 15.0 -0.1
AKZO — 167.1
ABN —.... 624 :

nun — 743 *03
AMRO 89.7 —03
BradoroCart...— 89 •

Boa K*Na wmaun 8.4 —0.2
Buohrmann Tat- 87.3
Calland Holdinga 19.8 .—....

Dordtscho Parin' 108
;

ElMvlar-NDU....^' 291 I —3
FOftkar ; 57.1 —1.8
Slat BrecAdaa ! 45.8 *0.8
Holnakon—...J 177.6 —0.5
Noooavona.. J 42.9 *0.1
HwitrDoug NNj 60.6 —1,4
Inb Mirollar...^J1 69 • —0.5
KUH — .1 40 -V.2
KNP. —I 160.6 -2.3
Naardan^^ 90 „.._..

Nat Nad Cart—{
803 -0.6

Nad Mid Bank-j 190.0 * 13
Nodifoyd——

1

176.7:
Oce Grintan--

R!Sfb AND FAUS YESTHRMy

•Ti

£5

3

Ommarsn (VanjJ 37.3! +0.3
- 713. *0.1

RodantOQ.— 1 137.7- —0.6
Rolinco— -) 83.

5

1 *0.1
fiorama 1 60.1; +03w d—.1 I 2093. —13V Royal Dutch

£ Unlkr

473 , -1

Oac.30
t

1 + «
Bra, . —

[NORWAY

Dm. 90
l Price ' + or
.Kroner, —

|

AUSTRALIA (canOwed)

Oae, 9Q ,
Priaa + or

!aoa.« —
(JAPAN ( wiitfniiad)

Pvtt*
' + or

0*4.87 ¥•« 1 —
Ato ian"i TT Baroana Ban*..... IBs

j +4
loam va.''' ' iM.T " 5** Bernaoan B . .-» 279 * *10«M2V9raMN . BMi *6 Chnatlana Banjul in

Gan. Ph»- T»«*t *.W (
*W»

Mardia 'Jmui .1 4.29 1 ~0.a Mitaul Bank.— .13“
Kanagan znare* *.B3 . .. rtiuui Co n*a

SSL-

S“f a * j-* **»
l
*0.6

cS^aSSSr:: 2^ zl\ SSffate'»S; :t£
SSBSKE=i» Hi l"-MSST!r &*} :?

»AiK
Daftuiia- - +65 *5D acha MfecoeK.1 80S
Da tntena Bank^i 822 -33
Diaidntr Bank-.- 1 407
PaUMMAte HOI 2873 -11
Nanaai ly)
Hocniiof 070 _iO
Ho»cn«i Uu.« —o.i
Hoaach waraa.,.1 ill *q.a I»co Exran+r . 470 i *in |P»o«4or Gone— 2.90 1 - ..

Herman* 033 *a [BodHiwam.......' 496 «... I Wac+r Pacific... *** ! -0.X
Hpnan 255,5 -O.S I Oco Popular..,-. 1440 —an ‘JPowndwl ' 5.M

;
*0.M

lUiiMjat
"' — I *?5 «o.B ( Ben Santander. ’ 936 — I S??2Jl!f!?!S.5?¥. 1‘2. .

_o w
Kauihal-" ."

KHD ._

Coaahnar ..

,

Una* .

.

LuMmlH;
MAN-.
Mannai
KncM ....

HaU!leae*li ..

Muaren ftnacL .

NlxOorf
Poraena 1 qjo
E«U“a0 196 . -03 W»A — 170 : -4
TOo^Watt. Eifctt Z40.fi —1.0 Ailauwal *71 ‘ +1
Roaontlraj S60 *a ASCA 1Free 1

;
339 *a

Senanno 677 — i x Aatr iProe< I boo , *1Q
Sicmorn . ... 947.5 *1 Att*» Coped-.— 16S *7Th»aa«n— < 104 . *13 jPMiOrA S. JCJ +1
}{4*?* - 401 —a.B Cardo iFraaA.. .J iso

V.E.W. . . .. 162.2 +03 Electrolux 0 ; *11 I *1
yarrow,* 47A • tricivwB. 21 s !

*7
VOIXM»aa*n—."l 427 -8.0 Caaalta «... 138 1 *1

ManenDomaio. Sttfl
j
+o

mu.r

Mitsui Eataia.... 1,930
M*t«ul TsaUiA... 336
M,tauAs«M >1,170
WSK tMolatBrs ..* 880

Kla bra fiekl " H 03fi ,. .
NlAkoSaa . ll.MD

Kid(ton OoM-.^m 7 —0.» Nippon Danso- 1.7*0
UMWasaa...*.^ 10S .. .. Nippon itoot— 3.100
Mint . . , ...... 9.61 —0.01 Nippon borsv, 1.MO —IO
Moyne Nleklsas.: 3.9 —o.ai Nippon Gum., il.sna —so
Nab Aim, Bantu.: B.d* . -o.« Nippon KosaKa. «o -so
Haws 17 6 *0.6 Nippon Mohan,— 385 -a
Hieftous Klwtu .,.| i.no H»8»nOM

* »
*10
-2
-20
*3
*40
*W
*40
-10
-10

Nisshin Fleur . .. . 740 1 —10
NMnprp 1,790 *. .,

Oiympua .. .. - 1.060 —60

+ 30

HONG KONG

Iflnunm Consu* 740 «. ...• iBhienogU. ... ..... 1,740 *40
•MMId9 3,010 ‘ -SO
Sho**a Danko 567 i +3

1
aw ssbssil^*-™ i zz°

SSJfiiS -i "Sin i

'aw,!::;^ -,r HiChina UBht .*.— *i,» l ‘0.2 Taisno Manna. - BS5
J
—3

ai^TS
0 •,, Taiyo KoQa Bank 1M

,
+BHlngMUglfliw ... ... TaKfdft a..,. I + lOO

D«c- AO

ssafflfc.^a ISSssa ill

Soap Seama Frisa
|

^2 ! lWl»T===iS5 I^
CandV'K M 146 J —
Skandia— 130
Skan EnaMtda— ' 124
SKP 365

—B HK China Gm...' 20.6 I +0.3 riian
! Zi° h£ SSJ2* -ad :« rSTR^wi— 1.730 ! -10
I *1 HK Kowioon Wlbl 0 1 +0.M TcaaiBank-.— lllTO *

: Zl HK Land . 6.75 —0.1 Tekio Marina .. 1>!0 > .... ..

C.I.R. v'ovo * 74
" ad*^* Match-.

CrMltD ttaluuxs: 3,285 - IO
Vq v° 8 IFf”’—

'

Me 4SB > +8
461 ; —2
844 1 +8

**•* •••mi itmio nunnfl . . i.aiu * ,HK nw«hal BW QM Tckyo CiactPwr^T.BBa *90
HK TnteBftona' 14.B —0.1 Tokyo Ooa 1,130 • ^.. ..

ssssnsa^j*? sss ts-? ^vu cam. — .. i>m * +20
S2SSE/(te»i. • fa 2 ln"i Toppan Ptlnb.... 1,750 I -20

ShSc«?Sem l2‘5
1 IjiV tl4cia- . 060 I —15

S? ..-,0W • •-O.I TovO talkafi .» 9 900 l —IOShalEtect^ 0-84; -a.,, TV^SSZrr. l.™ -70
swira Pa* A..*- 20.3 -.... UBKIada *266 ! +1—~ loi I —0,1 Victor..— 2 7B0 I —20W/neor inda —J 9JIB -a t

— - : fr

Sffm +1° |AdU inU..— B.SSO —lOQl*te,w *«»• Hldea.( 4.87
.

| AluaulBM : 478! -6
: *,641. +6 I Bask Lau .1 4,000 —no

SWITZERLAND

Deo. SO

Fiat - ... . 14JI5U *60
General Au.cur. 132.700 —900
Italcamenti. 75,aoa
La Rmaseantan^ W65 —5
Mpntaa«en»._-. i.nd —it
Olivetti J5 680 —70
Pirelli Co 6.610*10

,
—5 1 Altiauiaaa

an —: *|641 +6 iBaskLau I 4;
,5-55° -60 l»'«n Bovsri— 1,1

jy.-.J 8,1
Tpro As aid... 32,400 jciba Galgy

IJAPAN
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Dm. R7

,838 *20
. ,670 *10

do. (Part Cartai. B.BfiO *166
Ctadta Suisaa— 3,BOO **B
Btektfowatt— S.AOOl *30
Fiachar 'Ceol < 1,760; —20 I Ajinomoto .- l.OOO *70

— flOOl All Nippon Air— 1,170

Vamaieftl Sm.-, 1,020 i *20
Y'manouohlPnm 4.200 j *140
Yamasaki 1,660 —IO
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Priea 1 + or
Yen —
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ted tap tarn Om Oh*
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Wnil ATda Ea
7100 AArib M
OCX Aten
<

4?.

*J3t» 3Mx »> „ _ , ....M0BM S SKRt 8>i ffl, « Own l»* 2*4 3214 -b SUOD Van rfV j lih. 17 i?i. - 1,
'<

ItfrUJ tar aara 1

Asaawra 310% M% -% [ QSM Craam A ! H% r4 9*. .% ! ttq? Mvinun Hib 41 4t - ! !
rx SoMba A ( t* t

AKO I I It, s S . ano Cur Am S 131 W 1 MHO Msana A I 323'* 33 MV > 3A3I SUic© A 313*4
to 1 ass ; J*n BemAtM, 8b A - 1. i

:*tn Mmvng r S 1 SS 15b tSb * U ! acre 59K * HA HP* ir, ! *M* teMWtlW, 6 6 -1* «U UaiRa 2*0 3» 2* ( 3*l» Tem B t SZ»*
BCR A Sk F) A til

I
HU OsM lffMi » 305 305 * 5 j

4«fll M,M Carp XT. Gb (T* !
r«ia Un XJ$

BP Canada Wf 36 , • WM Ocuan A I 80% V. >0 J i«» Miria: Sl* j tv, lit, + 1 . ! Sa«J Teiacc Zta S32b

72!

MO

2*00 BOP A
1146 BP

Start Art Lour Om CNB
i
i

**• !aa m toe Bern Bag
j Start Stack

commute **% 5% 5% ' H3CC Kene Gig *25% 25^. JSb * 1
,

'5333 SB. CacrtA |

COMfeU M 2J4 266 + W 11 1S67 L»n trt»; TV* ' ISA Scat«-e
Cesaonp N V 93 1 2H4C U. Lot LV, Xi !J 1M Sea t’KV
G» 8rt A 330% ». 30% + % ‘ 17700 a 9 9 I’M &asa •

COW B 1 •5% 5% !% i ae»<r La+Uw A S2T, K', 23 ' IMS Scobs C
tc*o Gsi »% + % .

. OS® Lamiw B t 319% 18% ID, — < : v.x S+agum
Cm dom 33 Vt 22 1I 2?oa t«ccn lien 35% 5% \

1TS16 Seam Can
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13 B8 l0|
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_ 171, 17% - %
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u u
USUC AO 10 *42 237, 23% 23% + %
UTL 15 178 157, 16% 15%-%
Ungmn 311 9% A j%+ %
UmSt A 709 19% 13% 15% - %
Uitlmed 182 10% 10 W%
UnFeSAS# 4 32 16% 16% «%
Unriali E14 11 96 32% 31 31 - %
UnPimr 15 319 37 36% 36% ,

1$ St 33% 32% 32% - %

Stock U-t Kjt tMbd Uh,
l*1r*»

UHhCr 17 298 9% 8% 9%- %
Udina 309 19% 171, 16%+ %
UtdSvrf .12 7 700 23% d24>, 2d, - %
US Sea AO 9 410 24 23% 23%-%
US Hue .12 196133 11% 011% 11%-%
USSur.40 17 206 22% 22% 22%-%
USTrfc 120 517 8% d 7% 71, - %
US Til 1 II 207 34 321, 32% -1
US&tn 24 17 611 16% 15% 16% + %
UnTelov 24 97 3 28% 28% - %
UVaBa A2 10 174 29 98% 28% - %
UmFre 79 100 31% 30% 31%
UnvHh 63799 S% 6% 6%
UFS8fc.30s 5 M3 11% 11% 11%

V V
vend! 261380 2fl, 20% 20% -1%
VLSI 537 10% 10% 10%
VM SAs 31 39 20 19% 20
VatMkg 250919 5>, 5 b
ValFSL I 5 63 23% 233, 23% — %
VaiNB 1.44 6 914 39 38% 38% - %
Vanbe* 551 2% 2% 2%- %
Wcocp .08 1014 11% 11 11% + %
ViewU* 22 235 18% 17% 16% + %
Viking 12 30 20% 1S% 1»«
Viporrt 129 600 11% 11% 11% + %
Viratta 5*8 6* 6uj 63
Vodavi 1156 47, 4% 4%
VoiUnt 12* 27% 27 27i,

Volvo 1. 17e 80 50 49% 60 + %

W W
WO 40 1.32a 21 141 331, 32% 331,+ %
Wafers .40 14 41 201, 19% 19>« - %
Wtetie 1.94 1» 341 281, 27% 29% + %
WFSL 102 6 252 3S% 34% 35 - %
WMSBt .40 7 5B9 231, 22i« 23
WaWGf.16, 573 in, 16% 17%+ %
Wattslnd.QTa 14 219 15% 151, 157. + %
WBbOP .49 M 48 29 28% 26% + %
Wefeta 12 47 24 23% 23% - %
Warner 23 » 16% 19% 18% - %
WmCap 335 13% 13% 13%
Waof&L 9 102 16% 16% 16% - %
WdnPb 11 1571 12% 12% 12%
WlTIA 9 930 13% d 12% 13%-%
WmorC .60 6 34 30 19% 19%
WalwOa 31 367 25% 25 25% - %
Wafers 10* 14 238 39 36% 38% + %
Wfert 728 2% 2», 2%-H
WUyJA 1.10 14 10* 34 32 32 - %
MfenfelJB 11 429 41 4CP, 4tP, - %
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WUmTa .72 12 967 23 XU, 23 +2
WlfcnF 3J2 9 S', 8% - %
Windmr .98 6% 6% «% - %
WOW 2546 20% 19% 20 + %
Wcrtft«* 36 162806 16% 16% 16% - %
Wyman .90 553 ir, 16% M% - %
Wy*e 13 713 17% 17 17 - %
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** Saturday December 23: Japan Nikkei 18. *01 .3. TSE 1,556.37.

Bate valua of ail Indicea era 100 except Brussel, SE—1.000. JSE Gold—
255.7, JSE Industrial—264 .3. and Australia. All Ordinary and Moral*—500.

NYSE All Common— 60: Standard and Poors—10: and Toronto Compoiita and
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Continued from Page 25
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NEWYORK STOCK EXCHANGE COMPOSITF CTOSING PRICES
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261} 17
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39 1®,
IS ff,
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32 25
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93* 39
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45 29
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ADT .82 3.4 787 27* 36*26* £* 12%

AFG 9 .13 A 14 474 291* 28% 29 +* "5»
AGS 18 131 27* 27* 27* -* 22* JfB
AMCA

„
1» 7 67, 67, -* » W

AMR 12 3042 537, S3* 53* -* «£* 11*
ANR pi 2.67 ia 2 26 26 36 25* *£2
ARX .711 6.211 115 11* 11* 11* 29

I®!*
ASA 30 5.6 537 55* 35* 35* -* ?% 35*

AVX 3.0 216 10* 101; 1C} -'* 647, 49*

AZP 2.72 9.6 6 1368 28% 28* 28*
AbtLb 9 .84 1.8 21 3545 47* 48% ffi* -% 57 481*

£2 IS 308 25* 25* 25* -*
ifl 152 1 07, 10* 10* -*
S O 16 72 6* B* 6* + *
23. 285 10»; 19*, 19* +*

162 1«, 14 14
8115 147 18 17* 18 +*

1915 133* 13* 13% - *
183 0* 67* fii; +'*

38 16i* 18 16* + %
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357 121* 117, 1 17, -i*
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37* 37* -l\

114 — 11,

30
231, 23*
26 26 -%
117, 12
621*217, -*
025* 25*

i 2

207,

IS
St
45
82*
9*
ISig

201*

317,

513.

161% 110

5% 37,

77* SI*
377, 29%
64 53%

60*
Z»,

301,

26
71;

17*
21
25*

31
301*

Z7*
25*
19*
17%
MS.
17*
157,

291;

S'
10*
14*

IS
GO

Stock Dw.

BotnstJ

BemStpiZKt
BethS pf81.25j

Bavity a JO
Banff n1.38e
Bfarft

SlackD .40

BfliHC sl.14
BlkHR 1.46

Boeing 1JO
BoBeG 1.90

Balsa pica50
BoitBer.10
Bordensl.12

BorgWa 1

Bormn32O0
BCaltsn
BosEd Si 78

BOSE p*888
BOSE ptl 17
Bo*E prl.46
Bowalr .72

BrigSl 1.60
BrGas pp
BrifflM Z60
SnlLnd

BritPt 2.44c

BrrtTol 1 33e
Brock n
BiCkw s .86

BkyUGsi 66
BMJG pf247
BwnSti .40

BrwnGp 50
BrwnF .60

Bmsw s .60

BrihWI J6
Bucheva
Bundv .80

BunkrhB.16
BKlnv n 1.10a
BurlnCt
Buillntfl.84

BflNBl 2
BrINo pi .55

Bumdy
Buflrln .52

P! Sb Dose Pot
YM E 100s High law (turn Qua

3429 6% 6 6%
329 17* iff. 17 -*

i
177 0% B* e% -%

12 w 4088 16* Iff, iff* —%
05 307 25?! 23% + 7,

37 247 IB IS* 15?l

£5 33 1383 Iff, 15?, 18 —%
04 13 328 21% 20* 21 +%
3J 21 485 45 441; 447, + %
£3 12 5966 527, 51* 52 — 1

£1 21 333 60?, 60 BO* -%
05 3 53<? S3i; 53% -1;

.3 29 667 41% 39* 39* -1%
£4 17 1585 47 48* 46* “5"
£6 16 2511 39* 38% 38% -*
1.1 8 71 17* 17% 17* -%

81 16 15* 15* + %
7.0 10 553 26 25% 25% -%
08 ZS80 102 100* 100* -3,

10 51 12 11% 11* "%
03 IS 15?, 15* Iff, -%
24 30 854 30* 3ff, 30* + %
4.6 16 89 351, 343, 35

4208 9* 0% 01;

£3 2D 3140 84 83% 83*
2 3% 3?, 31,

5.7 881 u43% 423, 43 + *
4.1 14 63 321; 32* 3ff, -%

176 ff; ff. 8*
£8 138 233, 23 23 -ft.

CBJ
CBI
CBS
OCX

7.0 12 454 241* 23% 23* -7,
87 4 28% 281* 281; +1,
Z1 17 28 IS', 187, 187,

44 16 384 34* 34* 34*
1.8 24 1550 45* 45* 45* -%
1.8 14 737 34% 34i, 341*

Z1 22 453 26% 26 26* —

*

689 20* 20% 20* +%
3.7 9 «7 221* 21* 21* -1%
97 22 22% 221* 22* -*
55 31 20* 20 20i, -*

15 87 22>, 22* 22*
40 21 440 41* 40* 41* -*
37 9 2209 541; 531, 53* -7,
66 2 ®b 8* 6*

46 12»* 121, 12* -*
Z9 3S 1028 17* 17% 17* +*

C C C
In .80 21 16 396 28', 28% 28* -*
p( 4 50* 50* 50*

3 23 15 200 128% 127% 127*-*
116 4% 4* 4% -1,

CIGNA 260 47
C1G pf Z75 9.0

CK3 pf 410 7.5

392 50*
680 50%
115 41*
120 104
Z400 157,

Z30 181;

212 10*
3 76
23 381|

47
3

.4 20 494 231,

&8 17 263 2Bi*

00 26 12
384 221,

7.3 188 25*
121 2

5.018 3928 661*

AMP 72 2 0 24 1492 36*
Ampeo JO 23 24 13

10 347 12%
36 10 243 32*

75 572 3*
1.5 B2 1715 20%

30 1158 IS*
5 1 154 29i*

25 14 105 24%
1.3 112 14
1.8 17 7856 261*

38 10 KB
26 38 IK,

114* 11*
30 30

66% +%
35* 36*
13 13 -*
117, 12* +*
31* 317, -%
3i* 3* +*
20 20% +%
15* 15% -1,

29* 29* -*
237, 24 -1,
13* 137,

257, 26*
101 101

11% 11% -*

12 7* Apache .28 31 240 9% 9 9 -*
Iff, 6 ApcP un 70 1£ 3105 ff. 6 6 -%
101% 75* ApPw piai? 03 =280099?, 96% 08% -?•
34% 30 ApPw p14.18 1£ 17 32?, 32% 32?, + %
32 28* ApPw pf£S0 1£ 26 30% 29* 30 -%
20i, 12* AppIMg 19 186 15* IS 15

23* Iff, ArthD 8.10b .6 11 3208 18* 18% 18%
IB* 17* Arlste n 550 Iff, iff. Iff, -%
100 80 A rtf* pf8 9le 7.8 =901069 ffi 89 + 1%
33i, 29% ArIP pf 3.50 1£ 23 30 2®, 29* -*
277, Wl; ArkBns JO 1.4 13 237 28 25* 25*
21% 16 Arkla 1.08 5 7 17 1234 101, 18% 19 + %
15% ff* Armada 69 29 Iff, Iff, 13?,

12 4% Arnica 1377 51, 5% 5% "%
28% 13 Armc pl2_io 14 21 15* 15* 151; + %
171, Iff; AmraRMS £5 98 14% 13* 13?, -%
35 10* ArmWla.84 ZB 12 1295 207, 29 29% -*
17% ff, ArowE .20) 211 ff, 8% ff, -'ft
243, 0i, ArowEpfl.94 15l 1 iff. Iff, iff.

317, w* Artra .16) 35 21 25% as +*
35 19 Arvln .68 £5 11 278 277, "%
Sff,

35
TO
24%

Asarea
Asarc pf£25 7.1

034 15

603 31%
14ft, 14*
31 31% 4%

641, *% AshlOIM.80 £29 014 5E% 58 50% -%
141; ff. AlaiSon 10 11 Iff, Iff, Iff,

22 Iff; Athlond.60 10 44 IS* 15* 15* -1
«* 28 AiCyEIZ82 7.1 11 232 371, 371, 371, "*
64% 45% AdRIdl 4 08 16 2409 61% 60* 81 -%
IS 109 ADRc prZOO 1.B 7 1461, 14S% 145*4%
17 117» AJtasCp 35 16* 16* Iff, "%
17* « AudVd 12 S35 7

uj,27% 15 Augat .40 £5 34 773 Iff, -*
31 TO?, AusifTTt.SOa 1.1 14 326 Iff, 18 Iff, -%
38* 2a AutoOts .38 1.1 24 1060 as 3S% 35* -%
5 3% Avalon 23 49 4% AX*

26% 26%32 10% AVMC a .» 1.9 11 84 27
471; 34% Avery .78 1.9 IB 707 4t* 401; 40% -%
40* 29% Avnat JO 1.9 40 917 2ff, 25% 28 + %
3®a 2®, Avon 2 7.4 2198 277, 27 27 -*
27* 17% Aydln 15 91 24 23* 23* -*

7* ff.

B B B
BMC 334 u 7* 7% 7% -%

31% 23% Baimco.ro £3 15 418 30* 30i, 301, -%
1«% ffft BVrlnU .34 £B 10 820 12% 12 12% + %
24 17% Baida r .44 £2 17 122 19?, 19* 10* -%
iff; 2£i« Ball .82Z3 14 30D 361; 3S% 35* -*
24% M* BaiiyMi.20 1.0 20 1568 20% 19* 19* "*
30?a 23 BottGEt 80 SJ 11 3388 34* 34i, 34%
82 47 Balt plEH.50 7.6 =110 60 58 59 -1?
33% 23 SncOne.84 £7 10 2311 23* d22* 23 -*
35% Iff; BncCtr.71e £1 29 34% 33% 34i, + 1*
2 % BanTex 1156 * 11-32 11-32

01% 57 Bandad 40 1.6 16 7* 87* 87 871, "*
«?, 2®, BkBoa »1.50 £6 B 1238741* 41 41% -%
53 47* BkB pfA13B007 352 507, 50* 50*
53?, iff, BkB pfB£32e&5 222 51 50% 51 4%

BkB pica I0e6.

6

461*' 32* BkNY a 1.88 43 8
161; 9% BnkAm
43 26 BkA pf35Ba 11.

73% 44* BkA pta07« m
157, 71, BkA pf 288
34* 25* BKARty24Q 8.1 7

5?; 33* BnkTr a 1.66 36 8
24 I5i« Banner .08

31 26% Barely n.We
40* 18* Bard a .38

34% 287, BamGp 1

407, 25* flamers .80
' BaryWr.W

BASX .141

Beiach 78
Baxffr .40

BxtT ptA32Se7.t
BjttT pfB3.50 SI

24% M*
12* 67,

44 31*
21* 15*
SOI* 44%
721; 56i*

331* 22

271; 161,

28* 1*7,

45* 31

15* 9*
61* 307,

Z1410B3* 93 B3
190 39ij 387, 30
2918 14* 14* 14* — *
120 32i, 31* -l,
32 581* 58 581*

S', 8* -*
23* 23*
49* 49* -*
81 21% -*
29* 29* +*
36* 36* -*
30* 30* -1*'

32 32*
15* 15* -*
*A

17,

4*
9-32
7-18

22* 17
47* 29*
46* 291;

77 50

30* 247,

27* 18*
69 45
621, 48*
307, 19*
78* 441,

62 401,

82
351
38

41
204
22?,

26* 19*
6% 3%
8* 27,

16* 8%

Bayfln .20

BsySGel.44
BaarSi .44

Bearing 1

Becor 20
BactD .74

v|Baker
vjBakr pf

BeWnH 40

BelHwl .82

BelHw pi 74

BellAd 33.60
BCE g 2.40

Belllnd .32

BellSo«804
BeloAH .80

Bemiss .60

BenfCp 2
Banal pM 30
Banal pM 50
Banal (45.50

Bene! pliM
Benegml.20
BengtB
Berkay
BestPd J4

392 9*
86 30
782 46

.3 10 448 21*
2.2 70 30
1.0 23 709 37*
3.3 12 62 31*
2.5 11 899 3£*
4.0 14 319 15*
20 171 71,

20 16 2280 39*
20 12 5918 197,

155 46*
809 69%

19% 19*
45* 46

.6 44 91 25* 24* 24* -*
6.2 10 195 23* 23* 231, -*
27 8 1082 163, 181, 161; -*
3.0 67 508 33*
1.8 63 588 11%
1.5 18 1Z71 SO*

496 9-i6

156 *
21 12 8 191,

33i, 33* -*
11* 11* -*
49* 497, -1,
5-16 B-18

% % -3-11 18*

W, ig* -* ,32*

371;

44*
14*
35*
227,
101 ;
42

131,

24*
43
81.

13*

z*
2

68%
!*8

9
42%
421,

30>,

373,

401,

57%
86*

ai
20i«

21*
56*

11-16 vjCLC
47* CNA Fn

CMAJ 1J4
CNW
CNW pf 212
cpc twa
CP Nil 160
cnnu 335a
cni II nl.70 0 3 95
CRSS .34 Z3 14 73

902 =5*
158 307,

33 547,

11%
181;

23
46%
26
21%
18*
13

2S*

ST1
67,

23*
14*

a
10

13%
26%

8*

r
44
10

91;

CSX 1.16 29
errs 1 21
C3 Inc

Cabot .92

Caasar
CalFlPn
Caffad .80

CalRE 1.28

CalWin 25b
Calmat 68
Canon n
Carnml .04

CRLk g .40

Cmpfl g 181

CamSp 1.44

CdPBCS .48

CanonG
„ 2(Hi, CapCrts .20

38* 25* CapHId 88

107% 102 Caph p(6 99e 6.7

11* 8* Cartngg.48
39* 28i; CarliMa.10

7i, Caro IP n

281, Caro Ft .44

28* CarPw Z76
25* CarP prZ67
28% CarTecZlO
23% CarPir s .70

261; CartHWI.22
473, CartWI .80

13* CartSvn.07r
147, CaacNOZS
12* CaatlCk
15 CsttC pf .90

36* Caterp SO
247% 1401, Calans 520
97% 45 Caian pl4.50

Cengy .Ola

Carnal 250
ConC nZ58
Canto 25
CtwSofflM
CenHwS.96
CnIU pl4.50

Coups 1.68

CnLaOZOB
cub pM.ia
CaMPwi.40
CVlPS 1.90

CenbOl
CntryTI 84
CanviR 2

127 1*
13 CIS 54*

9.4 152 13),

1025892 21*
7.6 25 28*
21 19 1082 793,

4.9 11 148 33*
14. 12 97 23*

20%
143,

54* 55 -%
30* 30*
54* 547, +14

1 11,
02* 523, -2
12* 13ig -f*
201; 201; -*
38 28 -*
79 79 -*
32* 327,

231, 23%
20* 20%
14* 14*
291, 29%
32* 321,

12 12* +*
30 30% -%
IS* 181;

505 uld* 10* 10* +*
1023 323, 32i, 321, -

1

4

11* 11* -*
16 101,

40 40* +•*
51, 5* +%
9* 10i, +3,
18% 18* -%
1*161
57% 57* -1*
12* 121,

1723 20*
37 32*
569 12*

11 12 2284 30%
13 638 181;

4*
45
22%
24
3B;
26*
43%
19*
281;

82*

P
4%
13

IS*
22*
22%
8*

S'

s
72%
491,

51*
49%
IS*
24%
29%
40*
41
51

18

25*
38
34
128
57
19*
81,

17*
10*
4%
271,

53
Iff,

4
26%
27i,

20*
33

102% 60%
103 831,

3,
27*
4012

33?,

551;

30*
38
381,

20
291,

8*
1»4
20

II?,

4*
1

3*
48%
97*
57i,

551,

54%
25%
32*
40
561,

55
541,

2S,
38?,

72*
48%
154

881;

387,

14*
257,

12%
91,

IT*
78%
1B%
7*
42>;

47*
31%
47

Crt-taadSO
Cbm pin. 52
CbamSf20j
wjcnnc
viCni wt
vjClirt pf

Cnasa a205
Chase pT7.60

ChasaprSM
Clrae pf4.4$a 8,6

Chso pf4»l4a 02
Chaus

n

Chelsea-72
Chanted. 56
ChmNVB.60
ChNY pn.87

195
11. 14 48 11%
1.5 102 Iff;

1.7 15 200 40*
325 5*

A 382 10*
490 Iff,

436 1

25 16 1825 59
2049 12*

18 639 12* 11* 11* -*
.1 29 265 2683, 267* 268% + %
ZB 12 599 31* 31% 31* -*

2 1031, 103* 103*4-1
28 ff, 0* 9* -*

27 18 87 30% 29* »* “*
390 8* ff, 8* -%

1 3 13 310 351, 34 35 +*
7.0 10 1605 39i; 39 39* - %
9.5 96 281; 28 28* 4-%
69 21 338 311, 30* 30% -1
1.9 22 687 37* 35?a 38 -7g
£6 30 1302 471; 47% 47*
1.1 19 262 761, 73* 733, -2%
.5 6 688 14% 131, 131, -*
&1 19 34 Iff, 15* 157, 4-%

14 537 19* 19 19 -*
45 S3 2ff, 20 20 -*
I.3 13 1B94 40 39* 39* -*
22 14 2373 240 239% 240
48 117 931; 90 93* 4-1%
.2 37 5* 51, 5* -%
4.5 12 241 50% 551, 56 -+*
II. 8 2579 23% 22% 227, -1,
.8 12 882 321, 31* 321, -%
82 9 954 347, 34* 34* -1,
BL9 S 886 317, 29* 30 -17,
83 *100 54% 54% 54%
6.1 13 1273 277, 271, 27* +1,
61 11 167 34* 34* 34* -%
12 4 35% 35% 351,
78233 2B4 18?, .18* 18* +%
7.0 B 75 27* 27 Z7

36 1M6 4I; 4* .4* -1,
52 11 155 181,. 16% Iff,

11.0 39 18?, ’18* 18* '-*

ZB 9 243 32 31% 31?, -*
1.7 18 2233 31* 31* 31* -*

927 10?, 10* Iff, 4-*
239 3* 31; 3*
99 11-18 9-32 9-32 -1-3J
88 31} 3% 3%
7870 361; 3S, 381,

162 Bff, 95% 85* +1%
2 541, 54* 54* -%
407 51* 51* 51* +%
102 50* 50* 50* 4-*

15 236 18% 17* 18* -*

13 Morati

Kqh Low

35 28*
32 24*
32% 2P,
809, 55
31% 261;

31 2t
20 171,

24* 16

32% 28%
25% Iff,

35* 25%
55 42
Iff, 5

1* *
12* 57,

281, 18*
58% 35%
71, T*

51% 3&a
2B. 171,

6*
15*

15% 11*
81% 46*
431; 27%
Iff; 89,

501, 40%
141, 5%
19% 10

£1* ff,

37* 24*
96* 57i,

391, 24%
114* 771,

24* 171,

46* 30i,

193, ff,

781, 61*
561; 54%
131, 101,

ST, 43%
Sff, 38
20i, 19%
191; 12%
23i, 11%
36% 25%

Dhr YU.

prV4.40 14.

pfUlBO 12.

prT3 78 11
pW7 68 10.

prP!98 14.

prNIBS 13.

prM£5010
prLZ23 B.B

prS4.02 11
prK143 10

asfl

.4 9

2B%

is

Stock

CnP
CnP
CnP
CnP
CnP
CnP
CnP
CnP
CnP
CnP
Comer 1.88

CnUCp £60
Comm ,02a

CtllHhJ

CnHnf s
CiData
CnCt pf 4.G0 0.0

CookUn
Cooper 1.80

COprTr .44

Coopvtt.40
CopwW
Cpwfd pf£48
Coreln .80

CemGI 1.40

CorBlka .05

CTSF n
CTSf pf

CntCrds.131
CntrMlZOIe
Craig
Crane 1.20

Crayfts
CrmpKlJS
CrwnCk

P/ Sb
IQOsHigb

186 32%
209 31%
25 297,

2585078
18 20%
44 3ff«

18 25

IB 2?i;

156 30%
43 24*
1738 291;

£8 30 1282 45%
1976 5*
1223 5-18

601 8*
1144 26*
ZSO 50%
3S3 2*

18 14 871 41*
17 12 28 26*
£3-43 1788 177,

13 7*
14. 4 177,

4.8 20 313 12*
£5 IS 1143 55%
£1 14 669 31*

17 lOi,

1 489,

11 15 328 12*
It 8 214 18%

18 6 14*
35 19 292 341,

22 038 801,

1514 40 36*

OTgt

Dose Pm
Low QaouOme
32% 32% -%
2978 2$f, -%
29* 29* -%
77 77% +%
29 29* +*
29* 30% +%
843, 25 +1,
83 231,

30% 301, +%
Si 84*
89 29% -*
44* 45% -%
51, 5%
9-32 9-32

8* 8* -*
26 261, “*
50 50 -1%
21, 21,

41 41* -*
3ff, 28* +%
17* 17* -%
7* 7* -%
177, 177,

121; 12% -*
547, Mi,
3C* 31%
10 10

40* 491,

12% 12* +*
17% 177, -%
14% 14* -1,
33* 3* +'.
701; 79* -%
36% 38* -*

14 197 105% 1041, 104*- 1%
CrySBd 30 441 17?, d17%17% -*
Culbra .BOa £1 14 105 38 38* 387, -1
Cullnet
CumEnZ20 £3

1346 ff,

121 671,

ff? e% -%
66% 871, -*

Cumn pr£50 04 100 55 541; 54% -*
Iff, IZ*Curtnc 1.10a 09 39 12%

62 53?,CurtW 160 30 52* 53 -?,
DCHY £l5a 4.0 8 28 54* 54* 54*

ff,

ffj0i«

33
8*

7

6
25
*>«

31*
ff*

DPL
alias
DamonQO
DanaCfIJB
Danaltr
DanW .18
DataGn
Datapt
Dsipt p14.94
DtaDsg J*
Dayco .40

Dayc pf<25
5ff; 40 DaytHd .84

33* 2ff, DeanF s .48

19* 15 Dacca n.i3a

14* 7% DIG
351, Zi% Deere .25

38% 25* DelmP £02
51?, 373, DshaAr 1

10i, 47, Deltona

38 21% OlxCh a .84

30* 2ff; DansMfl-20

3ff; ]7*
160 95

2 7.7 16 1894 2ff; 257, 26 -%
.88 4 7127 139 14* 137, 14

1.5 173 13* 13 131, -1,
37 IB 744 35* 347, 34?, -*

10 139 12* 12* 121;

14 417 7* 71, 7* +*
142 2048 30i, 29* 29* + *

383 6% 5* 5», -%
18 87 32 d3i% 31% -%
4.5 6 180 5* 5* 5*
1.4 13 478 28% 281, 28% -*
£8 z290 150 150 150 +

1

ZO 15 2501 43 42% 43% -*
16 19 823 28% 27* 28
J 98 Iff; 1S1, 15>«

39 340 ff, 8% ff, +%
1.1 1014 23* 23 231, -*
6.1 11 845 331, 3Z>, 32?, -*
£1 27 3321 48% 48 48* -*

192 5i, 5 5* +%
1.9 25 738 35 34% 341, -%
4 3 35 380 27* 271, 27* +%

41* 34i, DeSotol 40 £7 17 45 38% 3B 3ff,

19* 15* DotEd 1.68 10. 6 1835 Iff, 10* 1®,
97?; 79 Dot£ p?9.32 ia Z364093 ffi 92% -%
8ff« 68I2 DetE pf7.68 £4 231 81* 81* 81*
88* 871; DatE prr.,5 9.4 226 79 78* 79 4*
27 2Si, DE pfF Z75 11. 16 28* 26 26 -*
297, 2®, DE prfl3J4 11. 15 2®, Sff; 28* +%
2ff, 26 DE pfO 313 11. 28 28* 28 28 -%
30 2®, DE pfP£12 11. 7 2ff, 273, 2ff, 4%
26?, 25 DE pfB £75 11. 5 26% 26 26 -%
29?, 271; DE pfO £40 IZ 17 28* 28* 28% —%
33 271, DE p(M£42 IZ 72 28% 28% 2ff, -%
33* 27* DE prL 4 14 40 28 27®, 273,

34* 2ff, DE prK412 10 40 271, 27 27 -%
25i« 187, DetE prZ28 08 16 23% 2ff, 23%
2ff, IS?, Dexter a.60 £7 17 78 217, 21* 21?, +*
27 17?, DiGior .64 £0 9 358 21% 21 21% -%
35% 10%
15* 9%
42 31*
20* 131,

13 Iff,

47

109
35
651,

3.7 B
7.9

9.7

£311 13 317,

4.B 16 54 331,
6.0 6 1837 43*
43 4 43

ChNY pH96e 77 10 51%

26

18*
34i,

21%
33*
901;

ff«

11*
£8%
21323
81

81%

S?
11*
13*

US?78*
6*
61,

15*
101;
6
10*
62
631;

102% 80
60*

ChWsln
Chspk s .86

ChasPrC.08
CnevmZ40
ChiMlw
CniMl pf

ChlPnT
ChkFull35t

ChrlaCe
ChCtt pi 1

Chnatn
Chrys a 1.40

Chubb 1.8B

Churchs>6
Chyron .12

Cik»rpZ28
CinBol 81.78
ClnGE Z1B
C»nG pf 4
ClnG pf 9 30
ClnG pi 062
CmMII .72

CirelK 3 .28
ClrCty s .06

Circus B
CiUcrp £46
Citcp pi 6a
Clatw 72
ClahSt .10
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„„ 13 2184 36* 271; 28* +*08 12 273 80?, 30 30i~ + *

209 4 3* 3*'
09 25 157 26?, 25% 26% -*
58 18 106 321, 32* 32*
9 7 3 55% 55% 55%

LIL
UL
UL
UL
LIL

UL
UL
LIL
UL

pH
P»J
pfK

P«
PM
mv
pfU
pfT

0®
PfO

1620 Iff,

Z110 41%
1 73
z800 63
z620 67
54 2ff,

10
41

73
62
67 + 1

10
41
73
83

67
25?, 261, -1.

. 27* 27* -%
26% 261, 26* 4%
2®. 20* 2B% -*
25% £4% 25% +%
21 21 21

?7%

P/ 5h

StOCk B, YM. E I00& HTiqU Low Buffi* Got*13 Month

» ® a a

45
141*

1351
} 60

1ff2 7*
10?, «4
2ff, 8*
44% 90

547, 38

1 1 S!i as isa
so* MtsCd 3-50

* ®
-

Maslncl.24e
MatsuESie
Mane)
MauLoniSa
Maxam
MayDSsl.M
Mnytag1.60a

2.8 10 1B52 3®i M% 3®!l -*
"29% 2®8 29% ^

_ «<4 Wt « %
195 Iff, «JU*4 J2J %

4235 182 12S* 127 127 • 2
24 1515 8 73, 77, 4.j

i3 65 1C% Iff, ID*
.

96 B7, 8* 8* -

£914 3744 35* 35% ^5% -*
3.4 17 2^5^% +%

22 2ff, 25| 26 -%
26 S% »28% 20% Md> pffl-20 &S ~ -w- sb

37 iu McDri wt

81, McDW JO

76* 4^, McOnl s .66

gni 7Z% MCDOD208
64

8

iff; MeGfH1.52
351, 24* MeKeaalJB

10®, 8ff} McK pf 1.80 1-7

0% 45-64 vjMcLa

3% 342

£011 33 10 TO 10

1.1 16 M69 ^2 SP4
£910 1320 721; 071 <1% -l-j

£5 16 527 5S% 6«8
£9 16 525 32* 32% 3?} - ,

4 10* 104 104

473 1% 1% flj “%
MeLaawt «7 3-1B 3-16 +1-3Z

'
Maati 1 30 £2 19 986 55% 55 55 -*

Zr .9 19 2522 oil's 30% 41% +1*

i I S?- a?5a
32* 2ff, Mellon pfZBO 9.5 f4 |9*
Sm «j! Mellonsfl 69 6.9 8 2*4 2i* 2®, *%

Sg 9 K 1.56 2.9 13 590 S3* ffi* 3* -%
m*. UarcSn 50 1.8 13 129 97 B3 95 -Ig

117 7®, MercSnSO
1201-1 67% Merck *220
17 iff, MercSL«0b
41* 30% Merdths

43% 32* MarLyn.80

iff, iff, MasaLP 3
11* MesLPpH.EO 9 6

1 MesoOf
2T, MasaPt „ „

1

23% Me«R l.Ha D.1

1 Masab -lOe 69
. . ff, Mastek

98% 72* MtE pfF012 |8
ca 67 M£ pfG? » 08

721, MtE pH8 12 89
7ff; MtE pIMBK 89
IT* Metrf s .44 £7 3

MexFd J6e

15?,

ff,

37,
38
63,

7%

06

1.7 28 5ZS2 126* 524% 125% 41%
3.9 4 76 Iff} 10', I®!

11 465 3®, d£9% 30 “%
2J 12 <461 33 37% 37% -%
12 2209 17 16* 16", +%

2560 15?, 15* IS* -*
2323 1% 1 1 -%
400 3* 3% ff?

63 37?,- 37* 3<% —%
583 Yt 1* 1% -%
95 7% 6* jj, *1,

Z400 92 92 ffi -i
=200 871; 87% 871; -%
Zf50 91% 91 91 -%
=200 03* 93* S3*
302 11?* dH* 11?, **

A 2396U 3* 31, 3% 4%
18%
3*
10%
15%

15* ffp
118?, »
347, 191,

®4 4%
4®, 26%

MMM £80
MmPLsl.52
Mitel

Mobil 220

23% 19
11% 8*
£7* 18*
281, 14%

2
MchEHLA* 5.2 58 47 25% 24* S*3, -%
Micklby 06 1.6 B3 3% 3* _

Mina It 7 4269 r3% Iff, -3* - 5

MWE a 1.48 07 14 304 Z?; 22 Zff, -%
MUffR .44 4 1 60 25 1®1 w% W?I "%

£117 102 117*1161,115?,-%
01 11 «2 3C* SVz 30 -*

1 656 41? 4*
5.4 10 5733 <0* 29?8 iff; +%

350 1% V, 1% “*
1.4 18 251 2®, 25 25% -*

488 ffi 2* 2* *%
0 253 €6% 66% 66* -%

04 13 ffi 55* »
&3 34 16 15i< 15% 15% -*
34174 1567 77* Iff; 7®,
6 9 7 *312533 38% 38* -*
02 47 22 21% 22 -%
8 4 15 158 «?* Iff, iff:

35 M 55 2®, 20* 2®, -%
25 <41 20% 2C* £ff;

3* 7-18 MoblHo
31* 20', Mohses .38

3% 1?, MoftkDt
79i; 53i; MonCa105)
64 51 MonCapf 3
197, 127, Mon reft .80

Bi% 443, UonsaiZGO
43* 31* MonPuC.68

MonSt t BOa
MONT .88

Moora .72

. MoorM .52

32% 24% MorM pi£50 98
36 59 Morg010.72 32 9

48 291; Morgn wi

91* 83 Morgn pt0O£

16* Iff, MorKeg.20
82 61* MorgS n 35e

Sff, s', MarKnd 48

33% 23 MorseS 80

23* 17* MtgHtyZi3s
30 Marian 76

123, Mote16n
33* Motorla64

16* Munfrd Ji
11 Munsgs
20* MurpO 1

19% MurryO.60
14% MutOmi.44
2% MyerL
10 Mytan s

IS 25% 25* 25";

2400 B4* 83* 83-% -*

iff;

13*
50
24*
18%

2ff,

17%
ff,
18

43 42* 42 42*
58 101 58 671, SP,
1.6 11 19 13 125, 12-’*

J 9 207 67% 67 67

£5 11 248 42-% TO* 42%
£7 IS 198 30% 30 30

a< ii 136 22?, 22?} 2£1,

£0 13 1304 37* 3?% 37*
32 13* 13* 13%

1.B 25 4269 36* »* 25%
£0 19 59 Iff, IB 15

11 209 12% 12 12

40 29 403 2S=, 25% 25%
£1 15 58 15% 19% Iff;

06 AT 17 1®,

28% Iff; NAFCO Ib

ffi 5*
17 3012 11%

N N N
56 25 47 18%

5% *%
11%

1.20 41 8 1C55 293,

1S6 9*

ir. 17% -*
£33, 23* —%
9% » ->

13% 73, NtlCnv .38

47* 30 NatDnl£20
80 83 NDiSt pf42S
41 35i; NDist ptZ25
22* 20 NDist prl. 85
23* 12* NatEdua

3* ttEra
28* HlalFGffiJa

371; 243, NBD
14% 7% NBI ....
331] 24% NCH .72 £4 15 127 23?, 29* 20%
27* 2) NCNB 5 .84 £7 0 1291 23% 22* 2£% -%
57 38* NCR 92 20 13 2448 <5% 44% 45 -*
8* 3* NL tnd-OSe .9 1730 5* 5% 5* -%
13 • iff, NL I ltd? 1320 IV, 11 11

38 28?, NUl £32 7 3 14 321} 3t* 31* -

1

82% 41% NWA .90 15 25 1375 61% 61 6’% -%
293, 20% Nacea a .50 1.9 7 200 27% 26* 26* - %
31% 23% Nafco 1.20 4 4 12 £82 2^j 27% £7%
28% 15 Nasnu a OS .2 10 169 22* 2E* 22% -><

“ £0 54 50< 9% 9 9%
0 1 29 745 43'? 42ij <3 -1L
4 7 2100 b£S% 83"; 8Tj *%
57 5 . 3ff; 3»% 39%
03 183 22* 22% 22%

19 429 16-% Iff, 1®,
83 220 4% 4% Of

09 11 7£ 3ffj 38 38% 4%
13 Ml ' J514 ' 746 14% 14 14% -1,
101, NMedE .60 £7 21 5142 23% 22% 22% -*

62 3% S', ff,

£2 15 96 Sff, 35 35% +',
2352 Iff, 10* 10% -%

7.7 113 Sff; 52 52% -%
29 15 1103 34* 32?, 33* -3,
£2 25 51 12* 11% 1£* +%

124 023* 23* 23* +%
6478*?, d 4* 43,

B58 S’;
~

194 1%
iBi 1% a

29 75
81 15

£6 11 55 11*
7.1 13 524 20*
04
07
BO 5 22 21* 21% -%
£4 7 61 24?, 247, J4%
H 9 10 804 29% 28* 29 -%

9
41%
281}

2®,
ff, Z7, NMineS
371, 271, NtPraatl.14

15% 8% NiSemi
651, 45 NtSam pf 4
307, 287, NtSvl s 96
15 11% NStand .40

23* 20?, Ntwst n
11* 4* Navtstr

73, 2i, Nav wtA
5* 1 Nav wtB
3* 1* Nav wtC
77 47?, Nav pIC
3®, 15 Nav ptD
13* 91, Narco .64

25* 16 NevPwsI 44
2ff} 15% NevP pH 60
23 17* NovP pit 74

22?, Iff, NavP pll.95

25% 123, NavSvLfiO
35% 24* NEngEs 2
337, 25* NJflsc 232
15% 11 NPIrtR s .80

38% 27* NYSEG264
971; 75% NYS pf 0® 95
28% 251, NYS pfA2Q2e7.9

ff, 2* +*
"3 -*
1% 1?, -%
7®, 75?, -%
15 15

11% It* -%
20% 20% -*

noo 191, iff, iff, -•§

Z470 20 20 20 -*

26

7.9 21 40 2®,
5 8 19 127 14%
05 6 1072 3ff«

zlOO 93
300 2ff;

10* NYS pf 212 09 9 23?,
21 Nswefl .84 3 2 12 239 25*

4®, 30* Nwtiall,.48a

2ff, ®, Nowhll 5e
6?, ff, NwWRs75e
17* 8* NwmtGn 054
63* 41 NwnttM. 1

40* 22% NowaLn.lla
iff} 15% NiaMP £08
38?, 30% NiaAfpf£40
Sff; 31% NiaMpttffi
42% 331; NiaMp)£90
47 361} NiaMpf4 ID
Sff, 431, MaMpt4 85
61 45 NraMpfS 25
72 54% NiaMpf6 10
20% 19 NlaM pfi.93, 10
89 69% NiaMpf7 72 9J
1®, 14% NlagSh£2le 2Z
22% 12% Nicolai .12
31% 20% NICOfi 1 80

25i,

901,

S’*33
’ff,

<8

1®,
25

30% 25% NICO pfi.90 09
14 7», NotriAf .12 1.1

NordR s

Nor0tSdJ40
Mom n.65a
Norur 1.40

10* Nortaka.10
Sff, NAPhil 1

21* Iff, NEurO £4£»
2ff, 17* NoeslUl 68
iff; 9% NbidPS

NoStf* si.SO
NSPw pi360
NSPw pli.OS
NSPw pK 10
NSPw pt4.il 7.4
MSP pf 4 16 7.1
NSPw ^JI&SO 7.4

NSPW ptaso 05
NSPw pf 7

40% 25
40 35
571, 39
58 40
581, 41%
60 43
05 85
105% 87

96* 69

23* 2ffj -%
14 74% +7,
30% 31% -2
93 93 +1
25% 25% %
231; 23% -*
28 26% * %

1.5 16 131 311, 31% 31* -%
80 1 53 9% 9% 9%
1£ 9 14 6% ff, 6% -*
.3 55 85 Iff* I®* 15* -%
1.7 33 188 60% 59* 99* -%
J 32 233 47 iff, 4* 4 1%
1£ 8 17068181, 15* IS, -ff;

z550 34% 34 34 -%
Z2C3037 3®, 35% -*
Zl 160301, 39 39
=850 443, 40 40 -4%
299 50% 50% 50% -1*
Z210 54 54 54 4*
131 63 62 63 4*
11 Iff; 19 19 -%
z753079 78% 78% -*
86 15%. 14% 14% -*

6 10 115 Iff, 1®, 19 -%
07 802 28', 2®, 2®, -1%

3 28% 27% 271- -1
561 11% 1®, 11% +*

16 516 21% 21 21%
4.0 10 1331 85% 84% 84% -%
£4 152 Iff, 19% 19% +%
04 9 350 28* £6% 28% -*
.6 fl 557 12?, 12* 1S% +%
£4 25 349 411, 40* 41
1£ 8 209 2®, 20 20% +',
7.0 9 1378 247, 2* 24 -7,

2076 11?, 11% 11* -%
05 11 677 34?, 34* 34%
80 =50 4S 4S 45
7.4 ZIO 55 55 55 -%
7.4 =50 55% 55% 55%, -%

zl M3 56 55% 55% —T,
z20 59 5$ 59
Z40 01% 91% 91% -1’,

z2W 10*

38* 2®, NorTet .40
5% 3 Nihgat g

1031, 103% -7,
zlOO 331, S3i, Sff,
778 32 31% 32 .

28 4* 4* 4% -%

* *617 ? u s*

_ i

a
i:s ^ 5 3 S' ^“d 1 £7 71 329 27* jp

s: a;;
44 29 2®* 28?, +1?

37 37 -3,
26% 265, -%
313, 313, -%
ZP, Zffl, +*
26% 26 -I;
<1253, 26 -*

?, 14* 14*

LongDr .76

Loral

LaGani .02
LaLand

faP HA4.80 14
LaPL pflia Ji.
LouvG£.60
Lowes .40

M

>1

iff,

s

10

5
10

10% ..

Iff, 8
54i, 34
19% 11%
14* 8
25% 1®,
*5 231,

57% 41%
55 SO*
52% 48

5fr
1S
*

21% 13%
6ff, 36

’"ft 3*

S®? Wi;

MfrH pM.«6a 07

7.0 12 464 37*
1.5 18 058 27
38 17 918 3ff,
1.7 22 as *%

21 3551 26*
1357 261.

£3 32 43 14?a

M M
1.9 1286 12*

9 321 10*
1.8 10 6024 38%

1038 10*
97 5 36*

310 14*
£0 6 448 13%
02 11 172 23*

198 B*
304 10*

30 423 9%
1.4 IB 3)3 4®,
17 9 41 12

124 ff}
.7 18 419 in.
1.2 24 108 431,
725
nr

705 457,

LuckySI. 16)

Lek$l wd
Lukans .48

WACOM*
MAIBF

Kreros” -=
MCor p)£5Q
MDC R
MDC .4)

MOU 8 1.42

MEI
MFM n
MGMUA
Mwswi .60

rs 1,2 » 3. » 9 -J

23
ff} ff} —3
Iff, Iff, -1
8% ®a

MfrH pf,24e ft.
51% +*

vlManvl
v)Mnvlpf
MAPCO 1
Marne
Marcde
MarMk£0«

112 51% 61
20 50'S 50% 50% -1
12« 2 1% 17,

51* 3®, Nortrp 1.20 £0 32 850 38% 38% 3S* -%
51 40 NwCP pf3.4* 03 16 41% 41% 41%
2.1 12?ft NwSOIV 37 123 18', 173, 173, -%

S Norton 2 04 255 37% 3&"« 37% 4*
4flft ffl NorwsM.W 4.9 11 162 37* 36?, 37 -%

Sf* E*"° 1-0 15 900 33t, 32?, 33* +%
*ffg 29% Nucor s .32 1.0 11 1197 31 30* 31 +%
731, 4®, Nynex a£48 04 11 1408 66% 86 85 -1

„ ,
0 0

2% * Oafcind
3** 2B?a Oakltafk.52
19 11 Oakwds
Wi, 22* Oocffe£50
58* 52* OcciP pi025
124% 115 Occl pf 1* IZ
Zff* TO* 00EC03a
48

?!j Ogden 1.B0 4.2
15?, OhioEdl.92 9 7 8

<4 32i, OhEd ptaso ID
4®} 38 OftEd pfi.40 9 8
jffft 36% OftEd pfi 44 £8
fffi 2fft OftEd pf4 56 09
TO » OhEd pf7.36 98
27% 21% OhEd pf20ia 06

SS4 2S*5 P™-20 ,0
321, 27* OhEd pf3S0 11.
3®, 3®, OftEd prSffi 1£
96% 74 OhEd p<9 12 99
89 69 OhEd pi&54 ia
TO?* OhE ptiD48 10
17* 11% OhMatr .40

0
4115 15-18 ?, 15-18

05 15 8 271, 27% 27% -%
14 84 14* 137, 14 +1,

0.0 28 4376 28% 27* 27* -*
U 163 5ff, 55?, 58% +*

z230 121 120% IZfla -*
244 127, 12* 12* .-*
1352 41% iff, iff; -1*
3081 20 10* 19% -%
Z800 36% 38 31 -1
2200 <5% 443, <5% + H»
=270 46?, 46% 46% +1%
z600 47ij 46i, 481, -l?g
2100 761} .76% 781} +1%
30 £3% £ff, 23%
21810821; 80% fll% -R,
3 31% £1% 31%
23 33% -33% 33% + %
*90092%- 9T% SZ% +*
*210006% 88 88 -«
*80 102 101 101 -3

91" TO
’ So 2425 £77 16% 16* 16%

91 ro gbP pi &(K 90 ztoobbi? aai, mi.95 71 OhP ptsreo 02
B^ft 70%. Oflp OIC760 83^ 2gft OhP prH17S 1£

P*Gi27 a7
118% 108 OhP ptA 14 1£

JS “ PfE848 08
TO OhP DfD7.76 83

35% 2&g OkleGEZifl
TO 8% OklaG pt.ao 7 a

Z10WBB% Sff; Sff; 4*
Z1010B3 923, B2* -*
ZHJ 92 92 92 —2
9 3ff, 30 3ff,
20 28 £8 26 .

*« llff} 110% i«%-%
98* 9®,

*30 94 94 3,
03 13 1105 34*, 34% 34*..

ft*
4

8** aSicJ
4 80 3-0 TO 2*S 4-1%- If

4
- —7,

31 Iff, 19 ifS. +1. |I5> OfWda 40 £0 37 ffi -
1 ‘ 14 466 8®, 60 60% -1! .J?

4 S4
.

7.4 14 £18 34s. wu '

38 194 5* S 5,4 "
0% l%‘ oSSf

18 aa 12 259 S’
11j **4 1% [

" to Oionge
... .62-8% . 0%

457, 46% 46% -* ^ Continued onPaee 25
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vinecan TO TOO 11% IV,

H H
Hetar. 11 09 1 2%
•xsmpdllh 3 >12 11",

neffi .09 “ X£i is), ift

K«cn 1T9 ft, 0>,

hw« .TO 8 X 29% 28%
h.vO IS 3% 3%
neayCp S W IS’, 1S>«

HmaGo ‘.S’ io% IQ',

mmSn 64 3"U 37 , 363,
HmvSrud 3* Ift"* Tft

HMmet M « M 32% 32*7

HTI+W 1BII Iff, 11%
HojQT 4Bv 2350 «’, d f%
H4>M JO B37 B', ft

t t
iCHa 6 JM 19% 1ft

(55 .16 3 8 0% 8%

Dm Oa(pf

«%- % j

a»%+ % !

i

sto-sto!
«•- - ’* :

!** - U
j

—jt i

28% V % J

w%- % ;

*, “ %
V,- %» r %

5s%* •« |

%
jw,- %
j

S9 • % j

£|- % !
ft1 , i

14',- % I

3', - %
,

5’, I

2* * % I

31% - %
11 - %

r, - %
sia

5
Sfi=S
23 + %
»i * -i t

13% * %'
j

TB% % j11%+ % i

3
12 + %

%
ft,

29%
3%
£'* >2B!j+ %
37!; r ;,

1ft. + % !

2ff,+ % 1

II - % :

o, - 1, ;

0',

«%-’.'
s%* %;

lack Sh
arpOrigiiTO

mat&r
Inaiyef 2M
i-eCh# 60
Mite 19
inlBvnt

Iftffw

(raqBfd

Jeceb*
Jenon .771

junnPo
Jonffind
AeyCpeS*
v.e/CfAJ5e
Kaw/k
k-by
kagwCJAO

LaBarg
LwiSi 15a

Loser

Lerourr
Lionel
lOrTeH
Luowx .08

i*nu<£ 20

ueo no
MGC R»
USi Dr

f1 8»
E IHs Mgh Law Dm Chtga

8 1W lT, i S', 3/*, - %NEW 2%
11 2%

j* ’4

ff! *4

9 2i W% i3% 13%M H>) » 10 - %
S’, 6 be- %
* d V, 31, - %H 14 32 31% 35% - %

J K
43 TO 8"; 8%
Tt M 8%

2^6u 4 3%
7 55 i*», 13’; 1*'» +
8 AO 24% 2Mi «%- %

3%

10 43*

8’/

€ " %
+ %

TO » ff.

re 2%
ff.- %
- - i.

P -’ Six

tedc &> t !30i Rgb Uw Oh Ckag*

Ran«g .1 S! <C4 51% l! 5U, + %
Knn A 544 Jrtt 44, 43

»W B .-400 ITS 119 ITS

A*tA*S 8 *1 rt 8% 6%- %
fUlA*A1l* ’ •& ; T% 7% k %
R..wr il 1/ IM 14 1J% Iff,- %
fcujer, !? 5C 3 -0-; 56% 16", - %
Rwir.T 2Ca m m ’3-, li 5i‘, r %

44* i% %
432255 30%

L
15%

L
30", + % !

f

L

TO0 !>T6 11-10 15-1S -
:

39 8% 9% ft* — i
fl

M 106 ir- 1? 12 - :i

TO MS 9% S’*
“

1

?!&U 5, ft. ft* - H «

wore 10 16% 16', - U
10 18/ SO Iff, 19 - i'«

!

«a « W. Iff, iff.
i

M M
32 9% 9%
916 SIS %

32 16 11
146 1%

S 16 » V :8 i

1C*, iff, - % :

'%
oca «i la in, 17% in,

UsAdiOai 263 S', ffa S',

Matrix 20 225 Iff, 15'; 15% - %
Maauu M 17 251 CP, 42% 42% - t.

Mam .00 24 10 Ml, dl* -

, 14',

MCflGn 641 u, 1% ii,

U.3AB iq 34 M> ~i 7H 7%UmWSk 96 ft IV, IV, 11',- %Wnn£ J4 38 119 i>% it', n% - %
MO..BL II 3% ff* 3%

N N
MPana 10 882 Tthr id, 10% -
NM»Ar 6 2 u-v 18=, Iff,

NPuxlWe 15 38 », 29
NVTmes 36 23 964 36
MMC J9i 101 4%
NC30G B2 7% 7*.

Nuclei M ff; S’t
IS S', 6

O P Q
13 38 W% 21

s s
s.w «i' n :c i3 31 - %

/-* ff, E 8 - <•

Se-ein ’6 a% 4% *% -
*

Scharfie 1C 14 re Iff, Iffy »0- %
soar; s: ? ;ic ’« 149

6aCCt; .? I' 4, tf 1 , 4% - %
S,V?ir. '3 '..l Cl, 6% »
5pad2P re '

" , 6 e
£M.o 08 71 r, 3 3

So.-ac III ’4 1? 1ft, 15% * %
Sl*-.S-- "2‘H % i .

sw.fln to are s:% t;% 11
'

an.-* / "’4 "* 1-4 + %
SynaJy M *% 4% 4% +

T T
T« re-! 5 * 3
Tl. T! 57-7- +;
T,pP^ 20 l* SC IV, U * %
TamS- 13 ‘4 ft; P-? 8.-

TrnAm 6T-' 3 3 7
Tjlflwi *1 174 1ft, IV, 'ft.

7«+% tl TJ ffj 4, 4 ,
- <4

luc- 114 6 */, 4»*

>nij* x .% S*4
TajAjr fiS'SW 33-, 34 - %
TcnPia 30 m res iff, ?s% St7r<EM 7 23 li.*e IV, 'j

TuCMaa 86 :% H, 1’4 - %

u u
usflisa z is, i>. 1>4

Urn:* 14 j-'j 15, 3C‘,

L’FarfA !'« 1 Is 2 r
ufocS£.I3e I 16 ?% 1%

M - *«

35, Mi- ’,

«» 4%- I,

J% • ’»

6 - 1,

OEA
OC+xip
PaitCp,
PE Cp
Pbt.iuC SO
PnitLD 27a
PionrSy
PiiQam
Pmea.lW
7k)jaE»
Picaid

4',

H
*4

21 - «;

36 - T,
9 41,

X 706 ul/
334 %

467 46 Iff,

6 234 Iff, 1?'i iff; - 5#
- - - 2113 ff. I -

40 Iff, T7% W, + 1*

1* 13 M'i U6-, *'»

W8W
Hasan

1H 1%
SI/l* 31; 3%

R R
» 82 <7. i't

.12 91 4 31% 21%

1%
ff;

6',-
21% - !.

Ur..»n*

UntPaUffi

WAtS «b
v*ir
ler.+.f £3
Vcttste

w;
WlivjH
WifijC
mx7J»u ttt
w;wi3
AaLlcoa 3*i

WeVlra
WsCCiJ JC
wi.
WLcfite
W :»»
WCiiiir *3

Z.ow

ire ff, ff,

iff, iff,

V w
22 X IS" - 19

'6 Si
J3 53 14 S', S',

59 17 ff; ff,

*, 4‘.

16 XI5J.-U XXI, Xt%
11 516 31 H| 11%
X 21 Its, itl’x

151 % 5,

4 Ti 13, 13'-

:.i 1% v.
4* 4% *’*

13 15 13% 13%
54 5*4S 53’,

!j 13-16
Te s&?3 y,
IS 5 23',

X Y
W 4%

M‘s

23

Iff, - i;

Iff*

??+ »,

«%
*1%

ff,
iff lb

Ws-
!%+ 'I

4 4 — *,

13% - %
18% - %

7,

»% "
'a

23’«+ a

OVER-THE-COUNTER A’asdG^ national market, closing prices

Sleek

ADC*
ASK
AST
ATA£
Acuflay 28
Arlmaif
AdvTtd
Aedort 47T
AntiVJ .64%

AgcyRa
Agmcod X
AirWnt
AiaFci

AlCOHK
AMMSr .to
Ainb, 13d
AHArrj
AlagW 2*
AUagBv 40
AUdBn TOO

Alton

Saws
IlfTftli

Age Law Lad 0»g She*

ri 152 20% 79>i J&t ~ %
10 032 IV, 10% Iff* - %
71S*C 13% 13% Iff,* %

»( 11 9% II 4 V;
93 10532 o445, Sff; 44% +6%
43 VI'',
10 07 rr,

30%

Ciei*
Ov*?n
OtwodlOB
Crttau
CMfiH, £1

s*m H^b law Led Ckag
KrrUw

25 237 ZB, 23% 23U
873 215* X
- — 0

Sfxct Sifts Hgk taw Lxsf Onj I Suck
(Haau

15 69 43%
2SB 11% 11%

. FinNw,

“J" “ J? I
fingnu

A3*: - ••
! Feugan
FAiafia.
FAfiBj .64

. _ ,
»3»1 12 ir, 11% + % )p«aSi0O

M>; Xj- V »» 6^£- *4
j
FAB*A4®

||2
W*1. Jb * r jaiAroa *C* J x Tdre TS. ?*- 7S- 1 f.nw _ •\C§ » ’t CLnlAc .*4ft 7*4

?f 19 49
7%« + ’»

AWAirt
IMr M
ASrkfl,
AmCarr
Amficrt
AFtetoh 1

AGreec M

1? 1=6 ;u% ir. 13%+ % Conn LUiflC in. 11 11% + %
27 37 257% ST, 27? CcrScCp 1 Tl 0*/ 243, 7*-! 7%

463 Iff, 10* 1*%- % CaF-* B 73 29* 31% 3V, 31%- 1,

29 213 1 !', 11% CuFCpx 90S 9 am 30% 39% 38% “ %
1J7 HI 171* 17% Col Aa i ia 659 24?, 24 S4%

Ii 70 1/7, 17% 17% troyfrt 40 4 66* 111* 11% 11% + 1,

13 1ZB Sff, Iff, 201. - *, OF35*? TO 5 25 24!. 24% - %
14 B4J 46 44% 44% - >, CrylTrl 37e 750 *% 41? 40-M
89 SI 12% 1S% ir? - % ClyNCx 62 13 114 20i* 20i, »%
If 400 2* 23, 23% C-ryflepl 12 w 42 45% 49 49!,+ 1,

7S0 TO* trl Si- V CiarU JK IT 45 28% 2C% 2P,- 1?

801138 I21* IV, tr - % Clam 21 200 17% Iff* 17 - %
82340 til* ii 11% CdOpraJOa 672 HP, 18 » - %

18 TJ!, TX% 12% + % CoaaiF 8 26B 13% TZ, 12*4+ %
61 088 9% 9% 0% + % CaitSav20a 28 TO 36% 86 36

AfiunLI .*0
Amma
Man 132
ASaTOlY
ASNYpf
ASvWA.Ofir
AmSae 702
Am5olt.16*
ATvCm
Amrvrr US
Amgen
AmakBaSO
AnlogK
AnctiGl
AoduSv l&e
Andrew
Arideca 30
ApoflEa .12

ApouC
AppiBk
AppUC
ApKffiro
ApWMa
Ardn«e
Arbor
ArgoSy
Attain
Ataw .48

AUGU*
AunFd
AllFin 20e
AdFpl 1.05
AnRr»
ABSeAr
Amoask
Aiuton
Awntak

BE1
BRlrac
BafcrFn la
BakarJ
BMlyB 20
BatBcps X
BnPfKSl 20
BcpHw 1.60

BKNEa 1.12

BnKwsw .«
BfWFst
Baruxrt .»5r

Bams .44

Sards
8w? tf mbs
BallMl 10
BayVw
BdyBkxl 32
Baaut<C
Bartos
BerMys .14
BaikHa
BaeiBya
BetzLb 1.40

am b
CVflBuar |
BttvSy
BingSV
BtoRe*
Biogen
0KJTHOW
BrrSU
BIChD ,54b

BoaBn 18*
QocEvs £8
Bofwma I

BoxiBc 1

BSUlFs .84
BradyW 20
Brancti IIS
Brndln
Brandle
BdqCm
Brunos .18

BwldT
Brimoi £4
BurrSa
Burma
8MA 1.10

Buainld

CFS
CML
COMBS
CPI IB
CbryScI 07e
Cadnn
CalBIO
CaiM*
Cam, .18

CamBS
Canon! .33*

CaraarC
Caramk
CarqWn. 10b
Carirtgu
Carver
Caaayaa
Cany,i242i
CatiCm
Crumc uo
Centcor
Cantfm
CenBca V65
CBttSt .59
CFWBtc 90
CntyCm
Cmdyn
Cartel*
Cetua
ChrmSa .10

CfiMwef
ChkPfa
CltLwn ,40
CMrebe
ClaCht
CluPac
CWAuM
CMdMd

10 457 13% 13% U%
206 16% 14% 14-%- %

14 233 11% 11% 11%
If 27 14% M U - %
11 837 49% 48% 40*. — ’*

132317 2ft, 28% 20% + %
13% 13*.

14

6%

If 19 M'«
« 443 14%
4 062 6-%

IS 173 41
333 1C

14%
- O'*

41% 41% - %
15% 1S%- %

178 21% 21% 21%- %
103 f3% 13 Iff*

18 304 SH, 31% 31%
U 2*0 id% 16 16%+ %

1007 M% 181, 16% — %
9 1202 3/5, 37% 3J5,

3211703 22% 22% 22%“ %— — 20% 21 - %
10% ll»«

341, 25 - %
19

a
M%

9 7C 21';

11 414
S 232

144 16%
17 »7 16

IS 177 19%
12 300 ft;
1133401 16

1S% - %
15% ISA.

18*. - %
«%- %

18*.

ft*
„IS, UPi,

1 200 25% 247, 25%+ 7t
1?«6M 41% 40% 41 + %
40 1520 3JV
100 75 10
IB 3831 3
19 508 18%
23 225 18*4

2*1112 44
lift 13%

U 303 24

9 306 10

3 113 10
155 11% dll

15 227 28% 28
14 «2 Off,

26 452 3S%
22 159 11%
19 m nr,

B B
300 0% 9%

10 40 11*,

a&: >0% 9% -
4% S + %
18 W - %
18 Iff. - %
4*4 43*,+ %
13% 13%+ %
23% 23*.

15% 16 + %
9% 0>. - %

Ilf,

28%+
10% 10i;+ %
38 30%+ %
11% 11% + %
IS, 15% - %

9% — %
11% 11%

82 43% 431, 43%- %
M0 IS IS, 15% - %

10 174 £17, 21% 217;

12 103* 10 17»; 17%+ %
8 71 34 33% 3* + %
10 107 48% 40*. 4ft, + %
83154 X 2SP, 2ft,

10 833 18% 17% 10%+ %
0 274 14% 14 M
16 71 31 301, 31 + %
13 1006 IB ITT, 17J. + %
16 5*9 15% 15% 15%
12 66 38% 3r% 381.

36 1557 177, ,7% 17% - %
162 12% 13 12%

9 54ft 3/ 38% 37
002 10% to 10%-%

18 44 15 14% 14%
16 IM 26% 25*. 25% - %
6 11 2785 2730 2705 +«

IB 258 2*1, 24 24 - %
17 210 aft, 301, 40>, + %
£1 149 12 11% 1i%- %
11 T» 21% 20% 20% + %
X3 65 11% 11% 12% — *
0 46 14), 1, 14%

516 ft, 3 3%- %
1061 n, 71, 7%

82 *01 19% 16% W + »*

14 45 ffi:, 17% 17% - %
14 56 27 2£% 27 %
TI JO! 25% 35 35% -

20 212 18% 18 19-%
23 100 Iff- 16% 17 - *,

6 135 34% 34>, 34%
13 071 34 32% 331*- f,

£4 24', - 7,

381] 301; - 1,
17 33 ?4%
XI 78 »
I217» 11%
14 113 1£l;

22 180 IS,
» 413 IS*
19 107 1ft,

19 W 17
24 X4 11%
18 202 Jf»

ID-', 11%+ %— — i* %11% 12%
15 15
15), 16%
1ft, 1ft,

16% W%- %
IV, 11%

. . . _ 22% 221, — %
51 2ft« 2ft, 96 + %

47 1188 11% 11>, 11%

C C
9 548 1b 14% 15
15 374 10 1S% 15%
681443 22% 22% 92*;+ %
10 638 3*', 84 34
23 239 27% 27% 27% - %
23 269 7% Ti, 7% - %

3/8 12% W 12 - %
M 330 01, 9% 8%
19 107 7% 7 r,+ %

440 5% 5 0U- %
3i% 3i% 31%

20 83 7!, 7 7-%
31 940 2ft, 22% 22% ~ %
11 *7 71* 7%

- '

482 1ft, Ift*

22 3M 10% 10%
21 54< 18% M%
81 1338 »% 24

303 22 2V*
0 «40 3ft] 96%
M 893 775, 27

ICS IS, 15

11 64 53
7 223 W%

10 406 28%
750 32 15%
41 117 IS,
38 258 S

J5/6 18%

7%+ %
19%
10% + %
M%+ %
241.+ %
22 +%
30%
£7i, - %
15% + %

61% 51% + %
IT*, 10% * %
26% 28% — %

15

13% + >4

ft, - %
10% - %
lft, - %

15
13-

!>W%
262304 2ft, 18%

321 2ft, 27% 27% - %
17 629 0% 9% 9% - %
13 CTO IS* 15% 15%
20 40* aft, 22% 23%
15 1702 0% ft; ft?
40 74 33% 32% 33% + %
» 175 18% 15% 15% - %
IB 68 13% 121* 131, + %

Cobaia
Cdcafid .08

Coaur l
Cunarm
Coiegra
CeffdU
CBcgoA 00
CmnGo
CfflGM too
CoieNr JTi
CoteriJf
Conv
Comcaia
CmwicUO
CmBwtal 00
CmClrx 1 20
CmcaUt 80
CmcFds
CmlSng JB
CmwHo
ComS-Tj 08e
CmpCda
CmpCra 18
CnmraL
CCTC
CmpPr
CmTats .05
Concpd
CancCm
CwkMriX
CnCap 240
CCapS 218
CmPapISO
CoBBc 204
CbIRm
Convgf
CooprO
CooprL
Coorsfl 50
CopyM
CmtJi*
Coras 138
Corvua
Costco
Crtunjc
CrrfjQfl
Cronus
CrosTr 60|

CrosbtS 40
Croaipf 1.81

CwnBh
CuSIrFf £0
Cuttam re

CypSam

DBA
ONSvga
DMA PI
DSC
OaisySy
OmrAa
QenGp .13

D»?crd 14
DUUO
DaKcpe
Dauptml OB
Oavsfaa
OatSnp 10
Dafcalb 30,
DaUmm 28
DopCtyl 32
Oerby
DtagPr
DiMOAC
Oibral M
DKBon
E^nC*
Digidi
OuneNY
Omnts
DirGnl 20
DotnSa .72
DrMBs
Drextn
DrayGr
OunxOn .28

OueiSy*
Dutmw
Durbmaire
DurFil .10
Dynscn
DylcnC

CMC Cp
EMCm 48
EsfnBca Wa
EemFs
ElPaa 162
Clan
EiecBto
BCarn
EleNuel
EieRnt
Emula*
Enouna
EnqCnv
Eofact
ErdPub 03a
Eawrdn
EnvTn
EruBia t
Equal
EqiSre .80
EqBBs
ErK-Tn.06a
EvnEM
Evans .04
Eu-vir
Explns

FFBCp
f*M 03a
FrmHn.50e
FjuwF
FmCp* 1
FedGrp
Faier troo

Fatfopf

F.IUlTS 1*4
FiggiaS .78

FtgguA .88

IS 77 18% 18
20 259 3ft, d32

830 1T% 17

1ft, - %
32% — %
171, + %

326 11', 11% 1T%
3£ TO? 10% 10 10

508 11% 10% 11%+ %
ID 3* Iff, 23 2ft, + %
14 133 19 1ft* 19 * %
12 88 111* £1 £l%+ %
£1 222 Iff, 12% 12%

3» Wi T2% 13 - 1*

47 871 0 7», 6
51 77B 17% 17% «%- %
10 IS* 47% 47% *7%-%
9 52 36 84% 34%

39 407 021* 61 61 -%
11 3» 29% 25% 28%+ %
5 825 1ft, X0 1ft, + %
U 622 Iff* 13 18 - %

330 9% 9% 9%
*06 1“

60
151712
19 100 ft,

18 272 3%
1/M S _ _

10 £*0 12 1X% 11% - %
26 159 11% «% 11% %
87 « 10 15% TO + %» 024 6W, 64 54 - %

re* i?! u>% 12%+ %
1018 0 7% 8 + %

*06 in. n% «% - %
449 13% tft, 18%
1712 11% 11% 11% - %~ 5 6 - %

2! ft:'

FlAFiit

FiATa I

FlAmSv 05*
FCamC 1 2D
FEmp 1*0
Fciacs
FE.pfEI 20*
FE«pfF288
FEqaG
FFMc 20a
FFOCal
FFFlMa 40
FftKai £4e
FtfdSC <
FtFnUg
FtfTEEk .44

Fttiows JIO

FiuCea A*
FJarN 1.00

FtKyNa 04
FMdBa 1

FNCinnl.40
FPacNJ
FtSFla .00a

FSacC 1.10
Ft9mn
FTanrollfl
FMUCa .68
FtValys .8*

FwiPfl .»
FlaFdl
FlaNFa .44
Fk>»Sy
Fonar
FUoAa .05
FUoBa .0*
ForAm .96

FotlnF 05a
Foruma JM
Frtafm
Freimu .48

Franar
FkitrHB 10

OWC 1J2
Osteofl
GalHoo
GalgAa £0
Olfiwnf

Games
GatwB*
GlwyMs
Gamcft
Geneica

83 1669 10
S'! 6% 6%X 424 XC* 15

1310*5 ?!% 21%
6 las *r, 4i*,

a 483 10
0 49 49

l

9% 10 + % j

XV- * X- ;

%

flaws Iflgk (aw ini Osg

41'

9%-
;

4ft? 48% + ', :

10 469 2ft, 26% IS'. - % ;

9 ISO 1ft- l&i 16';

7 7T 14% 14 14!, + %
0 117 7ft-. ?ft; 78% I

260994 16!; 15 15 - % ‘

161 23 221; 23 + •; i

152 2ft, 25-’, 26% + % j

242 20% 20 2C% r %
3 888 23 22% 23 * %
7 414 Hi, 21 21 — %
5 145 29% 20*, Ift, - %

10 13 10% 18% 18% - %
9 197 9% 9% 9%
25 60 23^1 23 23%
10 157 29% 29% 29%+ %
9 369 2l% 20% 21 - %
IB XS W* X0% 16%- %

43% «%-!,
24 2* -I
27% £?%- %« - ?7

11 361 52 51% 51% - %
11 284 57 5ft, 50% - %
31 890 10% 17% 1ft, + %
SB3 ft, 5% 0% + % ,

1973 1% 1% 1% — 1-11: rumM.
631395 2% 1% 2% -1-16,

°tn,Mn
14 868 2T, 24% 24% - %

167 11% 11% 11% + %
4339 15% 1ft, 15% + %

9 209 36% 36% 35% — %
02181 IS 16 27.JZ IS 16

891618 13% 13% 13%+ %
S 179 6% ft, ft, - %

22 4708 U% 11/, 12 - %
J 129 18 17% 17*,

831 408 19% 16% 19%
9 092 15% 16% 16%

61 Z? ID, 17
17 43 M*« Ift, 1ft,- *.

403 13% 13% 13% - %
15 TOO JIT| Iff, 23*. — %
56 741 10% 18% 16%
59 1460 7% 7

D D
151221 17i* 17
3 46 12 d11% 12

1088361 11% 10% lfti- %
21 2017 5% 5%

—
1813 8% ft,
078 4% 4%

12 43 146 X47
17 564 11% 11 11% + %
21 1160 ft, 9% ft, + %
25 93 21% 2ft, II - %
10 322 29% 20i> 28% - %
39 63? W, 10 Iff,* %
19 X77 UP* 28 29+%

116 17% 17% 17%
21% 21% - %
34J, 36 + %
19% 20—1,

7 - %

17%+ %

S%+ %

ft
4 *

M7 -1

20 320 22
210 85
3? 20

20 167 27X, 20% 27 •««««.
= 2TO * 2% 215-W-VietXS

Genmar
Garuyro
GibwiG .55

Godfrya £6
Goodmk
Gotus JO*
GouIdP ,70

Gradeo
GrphSc
OCtryB
GttJffd .40
Gwsav .40
GmRba
Gncti
Guam
GueuS

HBO .101

HMO
HPSC
Hodson
HamOd.07]
Hanvm .56

Harleya .32

HerpGp |8
Wit/ttsiSO
HrtkSStITOO
Harvln

HllfiCS

HBUCO
Hbhdyn
HotgAa ,1B

9 66 44
XO 147 25
10 01 20
11 43 36%
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WORLD STOCK MARKETS

WALL STREET

Weak bonds

prove to be

a depressant
FURTHER WEAKNESS in bond mar-

kets brought small losses for stock

prices on Wall Street yesterday in lack-

lustre trading, writes Roderick Oram in

New York.

A firmer dollar helped confine the fall

in bond prices to about V* of a point after

November's figure for the leading eco-

nomic indicators turned out stronger

than expected.
The Dow Jones industrial average

closed down 3.52 points at 1,908.61. The
New York Stock Exchange composite in-

dex eased 0.77 of a point to 139.12 on vol-

ume of 127.2m shares. Declining issues

outpaced rising by a two-to-one margin.

Among blue chips, Allied Signal fell

SW to S40, American Can shed % to $84%,

Du Pont lost $1 to $85%, General Motors

declined $% to S66%, Merck rose $1%

to $126% and Westinghouse Electric ad

vanced $% to $58.

nr rose SI to S54. It completed ar-

rangements with CGE of France to

create a joint venture which will be the

second largest telecommunications

equipment manufacturer in the world.

AT&T, one of the most active issues,

slipped $% to $25 on news that a regula-

tory agency had ordered a cut in its long

distance telephone rates.

McDonnell Douglas fell $1% to $71%. It

gave the official go ahead for the MD-11
wide-bodied airliner. Although it has al-

ready $5bn of orders it will still face

high development costs.

US Home, a major housing builder,

advanced $% to '$5% on heavy volume.

Pacific Realty has joined forces with

Trafalgar Holdings which could lead to

another takeover bid for US Home
which thwarted an earlier offer from Pa-

cific Realty.

Niagara Mohawk Power, a large elec-

tricity and gas utility in NewYork State,

dropped S2% to $15% after reporting a

leaking valve at one of its nuclear power
stations.

.
AccuRay jumped $5% to $44%. Com-

bustion Engineering, down SI% to $30%,
had raised its offer for the process con-
trol equipment maker to $45 a share
from $35.

Danners declined $1 to $8 in the over-

the-counter market Last week it an-

nounced the liquidation of 17 of its 35 3D
discount stores.

Credit markets took in their stride the
much higher than expected leading eco-
nomic indicators figure for November
and a seasonal surge in the Fed funds
rate.

The price of benchmark 7.50 per cent
Treasury long bond fell %i of a point to
100 x%j at which it yielded 7.45 per cent
Three-month Treasury bills gained

basis four points to 5.70 per cent, six-
month bills edged up two basis points to
5.68 and year bills rose five basis points
to 5.71 per cent

KEY MARKET MONITORS

STOCK MARKET MIMCSS

1

NEWYORK
DJ Industrials

Anw-XtfU
31 233* Ametefc 1

]2>( WU AmovSfl.06

313, .
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209, 2S« Amhc {*1.88

1 vJAitrtnc
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291 , 193, Anh
1131, 63i2 An .

IBi, 8% A-8*

Deo 30

1508.61

90 105.78

7.9 243 -55

SO

1^,308.6

. 1.673-1

83240
913.18

2982
10.27

Previous

1412-12

81343
208.03

244.67

1407.0
1,671.6

83199
913.00

299.0

1029

Yearago

145046
70942
17229
21098

1.131.4

1.4139

67340
738.16

249.8

1043

USDOUAR
(London) Doc 30 Previous

s _ .. 1.4690 1.4685

DM 1.9460 1.9425 28575 28525
Y«n 159.85 159.00 234.75 23350

Ff*r 6.4425 6.4275 9.465 9.4375

SR 1,6255 1.6230 2.3875 23825

GuWOT 2.0010 2.1965 3.2325 3225
Lira 1.356 1,353 1,992 15677

BFr 40.55 40.50 5855 59.45

CM 1.3835 1.3815 20210 20270

7S
'’AUSTRALIA

ABOrd. 1/705 1/1675 1,0015

Metals & tens. 7145 7172 4862

AUSTRIA
Credit Aktian 23159 23125 245.32

BELGIUM
Belgian SE 4.095.61 4981.51 294348

1433.46 1,553.74 1,14194

Toronto
Metals & Minis

Composite

Montreal

Portfolio

DENMARK
SE

PRANCE
”*

CAC Gen
Ind. Tendance

WEST GERMANY
FAZ-Aktien

Commerzbank

HONG KONG
Hang Seng

ITALY
Banco Comm.

NETHERLANDS
ANP-CBS Gen
ANP-CBS Ind

NORWAY
OtstoSE

SINGAPORE
Straits Times

SOUTH AFRICA
JSE Golds
JSE Industries

SPAM
Madrid SE

SWEDEN
J&P

SWITZERLAND
Swiss Bank Ind

WORLD
MS Capital fnt'l

(3-month ottered ratal

£ 11%. 11%.
SFr 43%
DM 4'%. 5%
PPr 10* 10%

FT London Inteffeank fixing
(ottered rate)

3-month USS 6*. 6'Y.»

6-month US$ 6Vi 6%
US Fed Funds n/a' 5

%

m3-month CDs 6.45* 6.675
USS-monthT-bOto 5985* 595

Treasury

US BONDS

Deoentorao* Pra*

Price YWd Price YMd

6% 1988 99% 640 99*%a 646
7% 1993 100 7.10 IOI’Si 7.01

7% 1996 100 %* 722 7.145

7V. 2016 100’%* 7.4S6 101 7ht 749
Source: Harris Trust Savings Bank

Trossory Indox
Dec 30

Return Day's YWd Day's

676.37

2.046.40

678.07

2.049.00

(u)

19519

2459.36 245245 1.75292

YearAgo

1,149.6

1457.0

2,459.19 2.443.85 1,787.66

Maturity Return Day's

(years) Max change change

1-30 16026 -0.15 793 +092
1-10 15242 -0.08 675 +092
1- 3 14226 -092 646 +092
3- 5 15526 -0.03 692 +091
15-30 18840 -048 793 +0.02
Source.* Merrtf Lynch

Corporate December30*

Price Yield

AT&T
3% July 1990 91.927 64
SCBT South Central

10% Jan 1993 106 9968

PWbro-Sai

8 Aprf 1996 99 8.153

TRW
8* March 1996 103 8273

Arco

9% March 2016 111 892

General Motors

8% April 2016 93 8-78

Citicorp

9% March 2016 101 927

Source: Salomon Brothers

Prev

Price Yield

91927 640

106.125 9416

99.125 8.114

103.125 8235

111 8418

93 8.78

101 9273

93 8.78

Previous

357.9

Year ago

2S62

COMMODITIES

(London)

Silver (spot fixing)

Copper (cash)

Coffee (March)

OH (Brant blend)

Dec 30 Prev

3S9.45p 36320P
£908.00 £90740

£1464.00 £1,687.50

$17:70 $17.70

GOLD (per ounce)

Dec so Prev

London $389.75 $38840

ZQrfch $38925 $39045

Paris (fixing) $39346 $396.15

Luxembourg $389.35 $391.75

NewYork (Feb) $39240 $39195

FINANCIAL FUTURES

CNKAQA Lalaal High Low Prev

US Trosmay Rondo (CBT)
8%32ndsof 100%

March 98-00 98-26 98-12 99-01

USTMvyDHfeflMN)
$1m points of 100%

March 9442 9444 9447 94.63

CertMcctes ef Deport (IMM)

$1m points Of 100%

Dec - 94-02

LONDON
Thins month EnradoBr
$1m points of 100%

March 9348 9341 9345 9342

gO-y»nr NottonM Oat
£50,000 32nds of 100%

Dae 112-09 112-20 111-88

The markets had been expecting a

rise of around 0.8 per emt in tte teajtog

indicators for last month but the 12 per

cent gain reported depend^ heavJ>^

rising prices of shares and certain^

rials. Discounting those factors, the

dexwas consistent with the 2 per ran to

3 per cent annual growth rate which

many people in the markets have ac-

.

cepted as the likely outlook.

The markets remain apprehensive,

however, that the November trade fig-

ures dve out today will show a reverse in

the recent trend of falling deficits.

fvgaywisl demands from banks meet-

ing their year-end cash requirements

pushed up the Fed funds rate to a high

for the day of 17 per cent With the help

of additional liquidity by the Federal Re-

serve through overnight system repur-

chases the rate closed at 15 per cent

EUROPE

Pockets of

activity stir

holidaymood
OCCASIONAL pockets of end-of-year
activity livened up an otherwise dull day
on the European bourses yesterday but
turnover remained generally thin and
share movements limited.

Paris alone among major bourses de-
monstrated a marked trend as share
prices fell under pressure from the con-
tinuing public sector industrial strife,

the franc's weakness against the D-
Mark and Wall Street's overnight de-

cline. The CAC General index lost 7.4 to
398.4 and the Indicateur de Tendance 3j6

to 156.6 in moderately active late trade.

In the car sector, Peugeot lost FFr 36
to FFr 1.165, and Michelin fell FFr 67 to
FFr 2,545.

Construction stocks also felt the pinch
with Bouygues off FFr 60 at FFr 1,210

and Lafarge Coppee down FFr 44 to FFr
1,341. But housebuilder Maisons Ph&nix
went against the trend after its losses on
Monday, adding FFr 10 to FFr 178.

Other blue-chip losers included Club
Mediterranee, down FFr 45 to FFr 675,

Pernod Ricard, off FFr 34 to FFr 1,036,

and Perrier, which eased FFr 12 to FFr
810.

Mr Xavier Dupont, head of France's
Stockbrokers’ Association, told Reuters
newsagency that foreign investors had

,
become indispensable to the Paris
bourse during 1986 and that their pres-
ence, tinted with the privatisation pro-
gramme, should lead to greater volume
next year.
Frankfort finished the last day of 198b

trading on a mixed to easier note as the
market all but ignored the dollar's weak-

Foreigners were net sellers of shares oh
the Stockholm bourse in November,
continuing the trend into a seventh con-

secutive month. The Riksbank, Swed-
en’s central bank, said foreign investors

sold SKr L456bn ($214bn) worth of

Swedish equities back into Sweden
while buying SKr LlOObn worth of

shares.

ness in modest activity. The Commerz-
bank index eased 2.6 to 2,046.4. Banks
followed the trend, as did chemicals,

with Bayer off DM 3 at DM 316.60 but
BASF unchanged atDM 276.10.

Bonds were little changed in a quiet
session. The Bundesbank sold DM 21.1m
worth of paper after selling DM 16.7m
on Monday.
The DSssektarf bourse, the second

largest in West Germany, saw turnover
in shares and bonds rise to a record of
about DM 161bn ($83bn) in 1986 from
DM 126bn the previous year.
Amsterdam also failed to feel the ef-

fect of the dollar’s troubles in lacklustre

trading that took share prices to a slight-

ly lower close. The ANP-CBS General in-

dex, on its last day as the official bourse
indicator, eased 1.1 to 276.4. It will be re-

placed by the CBS Tendency index
when trading resumes on January 2.

Zurich ended slightly firmer in moder-
ate trading on some foreign demand and
a small attempt at a rally by domestic
investors.

Swiss Reinsurance continued its rise,

adding SFr 400 to SFr 18,900, while
Swissair recovered from Monday’s
losses with a SFr 5 gain to SFr 1,145.

Brussels was also firm although trad-

ing was less active than on Monday. Se-
lective interest in blue chips took Petro-

fina BFr 10 nearer the psychological

BFr 10,000 level at BFr 9,980.

Milan ended another thin day narrow-
ly mixed, with selective gains and some
profit-taking.

Stockholm ended the year slightly

firmer, with particular interest in Volvo,
which gained SKr 6 to SKr 344. Oslo also
rose in fairly heavy trade as investors
realigned their portfolios on the last

trading day of the year.
Madrid gained in a quiet session

SOUTH AFRICA
A FURTHER EASING in the financial

rand helped gold prices end mostly firm-
er as trading continued thin ahead of
the year-end. The slightly lower bullion
price had little impact

Industrials were also firmer.

CANADA
SLIGHT GAINS among major share
groups were seen in thin Toronto trad-
ing. leading actives were mixed, with
National Business Systems gaining

C$154 to trade at C$1654, recovering a
C$114 decline on Wednesday.

Montreal was lower.

TOKYO

A variety of

recipes on

offer in 1987
JAPANESE securities houses remain
the most bullish about the prospects for

the Tokyo stock market in 1987, writes
Shigeo NisJtiwoki ofJiji Press.

Institutional and foreign investors, on
the other hand, are turning raufirms in
advance of next month’s sale of Nippon
Telephone and Telegraph shares and
the impact of proposed tax reforms.
The Nikkei market average is forecast !

to surge past the 25,000 barrier by this

time next year, according to Mr Motowo
Nagata, senior managing director of

Yamaichi Securities.

He envisages that crude oil prices and
inflation in general wQl hold relatively

steady and that the central bank will cut

Tokyo is dosed this week for the new
year holiday.

its discount rate to 2.5 per cent in the
first half, leaving corporate and inctivid- 1

uni investors more flush with cash.
Mr Nagata expects to see a dwindling

of share purchases by "tokkin” special

trust accounts and disrectionary “fund
trust" accounts, which together worked
as the locomotive for last year’s surge in

share prices. But buying by investment
trusts and individuals will continue at a
high level he predicts.

As a result, rigraanH for sfoares

will remain high at the Y5,000bn
($30.8bn) level though down slightly

from last year’s Y5,460bn, providing a
sharp boost to share prices this year, he
says.

But, he adds, prices will tumble late in
February after NTT shares are listed on
the Tokyo Stock Exchange and-will fluc-

tuate considerably throughout the year.

A senior official at Daiwa Securities,

also taking a bullish view, expects mar-
ket enthusiasm to rise on lower interest

rates and the growth of institutional in-

vestors’ money under management, due
to the persistent weakness of business

demand for funds.

Share prices, he forecasts, will show
i greater volatility, with the Nikkei aver-

> age topping 20,000 by February, falling

, back to around 16,500 during the April-

June period and rebounding to 21,000 to-

wards the end of the year.

. By contrast, institutional investors are

very cautious in their outlook. Mr Yasu-

haru Yabuta, general manager of the in-

vestment advisory division of Mitsubishi

Trust and Banking, says the market’s di-

rection will remain uncertain until early

^Theeconomy may continue to be slug-

gish because of the impact of the pro-

posed tax reforms and the slowness of

the shift towards a domestic demand-

oriented industrial structure, he says. In

these circumstances he sees the Nikkei

average above 20,000 early in the year

followed by a sharp plunge to around

15,000.

On the other hand, he argues, if the
economy rebounds from the strong yen-

induced slump thanks to stable crude oil

prices and a further lowering of US in-

terest rates, the average could easily

surpass 25.000.

Until March or April when the outlook

for US-Japanese trade problems should

become clearer, Mr Yabuta’s investment

strategy will be to keep a blue chip port-

folio intact
Mr Michael Falkner, research manag-

er of Kleinwort Benson International’s

Japanese equity department, does not
expect much from the stock markets
this year.

With a discount rate cut early in the

year, the Nikkei average should top the

20,000 level, but without the rate cut the

market will undergo a major correction

in late February, he predicts. As blue

chips appear likely to return to favour, it

will be important to pick the timing of

blue chip buying carefully, he says.

Mr Minoru Itoh, managing director

and Tokyo branch manager of Smith
Barney Harris Upham, hopes for a re-

turn to classic investment theory em-
phasising the growth potential of busi-

nesses.

In bis view, the market will continue
its recent phase of shoring up prices of
issues featuring land assets in the first

half of the year butwill return to normal
in the second hall

SINGAPORE
STOF-LOSS SELLING and the absence

of fresh factors kept trading soft in Sin-

gaporewhere the Straits Times industri-

al index showed a 6.99 fall to 891.21.

Dealers said trading was very thin.

Monday’s announcement by OUB of

fraud in its ™«in HongKong branch had
little impact OUB closed 8 cents lower

at SS3.38, after an earlier 14 cent fall

Other banks were mixed.

HONG KONG
THE RECORD-BREAKING run contin-

ued in Hong Kong with the Hang Seng
index rising 8.91 to 2,559.36, the third

consecutive high.

Profit-taking gave the market an eas-

ier start after Monday's sharp rise. But

it recovered later in the session as inves-

tors sought bargains or unwound hedge

positions following the settlement of the

index futures contracts for December.

The Hang Seng index has now gained

some 100 points over the lasttwo weeks.

Buying again boosted the Cheung

Kong group although small investor en-

thusiasm was dampened by Financial

Secretary Piers Jacobs’ comments that

it was too soon to build another local air-

port, as proposed by the group.

Cheung Kong gained HK$L00 to

HKS40.25, Hutchison Whampoa 25 cents

to HK$46.50 and HK Electric 20 cents to

HKS12.80, all new highs for the year.

Elsewhere, Jardine Matbeson gained

40 cents to HKS22.40 but HK Land lost

10 cents to HKS6.75.

LONDON
TRADING ACTIVITY on the securities

markets, in London died away, in the af-

ternoon as the capital prepared for the

new year holiday beginning today in

several European financial centres.

The mood remained optimistic with

both sectors still pinning their faith on a

rise in oil prices in the new year, which

would take sterling higher and thus re-

duce upward pressures on UK interest

rates. Government bonds ended with

small mixed changes.

Equities steadied after a dull start

with the FT-SE 100 index and the FT Or-

dinary index both gaining 1.5 to close at

1,673.1 and 1,308.6, respectively.

Chief price changes. Page 23; De-
tails, Page 22. Share information ser-

vice, Pages 20-21.

AUSTRALIA
SUPPORT for media issues in particular

and selected industrials in general took

Sydney to a record for the second day
winning and the All Ordinaries index

ended 3.1 higher at 1,470.2.

However, brokers said trading was
quiet, with takeover play for the Herald

and Weekly Times (HWT) providing the

only focus.
’

Mr Rupert Murdoch’s News Carp
gained 50 cents to A$17JO.
HWT slipped 5 cents to AS12.70.
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